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jj^-Xtf jj^il ^j^JJ ^___^| y^V ^U*_ljV1 ^Lsll iL^f <JL^ 
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- -.-.-■,.--■ — . 



. .J~j\^±\ ^^ii ^=_^U U*^ o»J*\ jL^U, ^U^^l ^-u*^-Ul 

■ gsH^' jjM JLkJ ^jU- ^!j j£-£^ j^5 ^pL^Vl 
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,>h^U ^JLi^T L^Uil Jj^U jLxiJ ^^U ^jjUl ^LjJ s> 
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Jj-^ 1 ^ v jU ^ 11 l ^* ; J V-j 1 ^ Ui^i ^L.^) r L^L- UL*jl*1 LJ.ji W UJ 
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us* W-^-" j^i ^^ U^L.1 U_T L^JV iOU^il ^ t.. ( a.,^j U-j^ 

oll^J J ijM SjU^Ii ^L_ ^^ ^jK Uj> ji oLJj ^ « o^w> ^r? 
j^k: <iU5*j j^-iy tfx- is^j ^^ a^j*^ ^™^ .^.^^ a^uji j^ 

S^j^^ Jjo Vj l^ ^UL'i j^i ^ 5 Ui*Vl I j3j ^ cufpi t^ oLL 
J-^Ji J ^jj}\ ^ _^S ^ :uk^ ^jj j^j: ^ r l o! dBi ^ ^j^ 
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^j>j ^U^Ji oUL ^^ ^ ^JUl J^p ^y ^^ oL_|, : Jul, VI 
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LJLk^ ojj-^j iLJL^jjJi c^L— J] ?^JJ c-JlS' L^lxJ SyUJl ojjs .J ^^-^j^ 
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M*^0^ ^U^J-I L^l_ ^j^ Mj4 J\ j;^\ ujJL ji ^K$| UL* 
J- ( iL.. JLT U b/ X' JsTSi ^ jl ) s^^uf oUU, ^ ^ ^ 

l^.U. ILi^j t L^j^ yj ^ ULk^ o^L JJ Jf; LC_j jlX^, ,!__ 

^j^VS cSjU^Ji ^^il iLO^ ^ jQ^ j u ^ .^bs^stt^ JU^ 

US* i^jVl S^-JJ i>l 5 >*d| vU jl^ ji ^^1 ^ ^C ^ , 
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C — ifr'- iJLil ^jL_w*VI j^ >L^J Jj'i/I ,»LaJkb JUJc^Jl ^JkiJl i^L^ <A^~ . ! prl 
. « no) l^JJ =.-h5» OU^il Objlj JU JU4JI ^ U,yJ iJL* ^ ^J 

AV 



j£j, Jl* *JJ\ dj%. J^ UM3 Ji^l JjjJl J ^^Jl J ^Lp) [ U.O^ 
, ft Unequal Treaties _ ajj\5U* jJ-> oLSUjJa ^^ ^ J^ j-^ °y^ s^UvJ 1 ^^ 

Jj>Tj J^J ^ . U-Ul cb-LU J^Jf oyLl SjU^Jl Ji CJj.Pt Jj I Oj-pL^i^'l 

oUj-l ^ ^^Ldl iSy-Si dl 0)jt c~- 5 *i- ~fi ^ i^ -i-^i H^> <J 

^l* w-u^jw J1 oUj^I JJU *_« ( ^Xii ur^j^JU C^J £;Ml 
O^jll l-*M , < n v J ( iJlil J * ^ - \ e ^j JL^ Ji^ c SJy^- ^ jOj 3 Jj-jjij 

JyJi-*Vi s i<o ijUJl J JjJ^l cJ^T U^j ;>\ A\ . r U J JijijJL i*Ju 

^ AV<\ ) JjJ^S v^ ^ : ~^ i^lj 4 (f VA 1Y ) ^SGu iJli;b l f Juj . ^'u-Jl 
^L<^II ^p oUli^Nl ^ iPj^^ u > ^Jjj! Jj /^l 0>^1 *( - \ A i r . 
ij\^S- J>Ij*H\ ij'Hi J oLJUjNI fi Jjt oji jlU . LJLJI ajLUJi Jj^Ji j^L- 
ij *L*_i-l jj^ ?vy>t ^J^yl v^bJl ^j c oUj^ajJ^ J V^-^J^ aJ^U^'Aj iL*l^ 

^, ^LJU."'i SJLf- [LJU _LJ*>LLxj iij^^ai 'j a 1 ^^ o^j if \.AY i *Wl -^^j 

, >Y Ado ^U J s iyJj> j£% ^JUj^Lj C-^J- t^ib^L^ 

^Uaj^J C-iiJAjy^ /JJ diSJ ^ U LJ'Uijjj -i'jj-i' J_j*^ UJjj ,y?~3j\ o^luJlj L^j^jr LhLL.^ 



AA 



u 



LJUJi C^Jj LiJUlj oLby^l jJ L^lJ^Jj^I OXii liUJJ LJ X>- 

i^>^ t^vii i^yJt Jj-^ 1 £^ c ^ :! oB i^UV 1 f^ ^ SjiJl* Lj/ - v y 
J> LpJMi^l ^ ij->-Vl oj^> ki*\>j-* ^ IJUJl ,J* £s*j#\ J^ kj_^ 

^ Uju l^J-jUj^ a^jl^ ai ^^XJI ;u^jI lC^; j^ c^Uo^-1 
a Ju Jj^^^ ^_)^ T 3^*jL^tj ciL-Ljil ^LJ & tjjuj- ^LJl 0^ oL^LJ 
p*fl\ J\ ISy o>^l J^ ij/i\ ULJi v> 1 tU^l a~ -Mi U^U^-N 1 

J L^-JV^—l O^l^^—l UwLLP ^j_^ ^Jlj^j ^Jl^j 0l ( ^—^! fi JjvUl a -La 

Jlp dJLii ^ 6>>* UAkj> O^j . J j^Jl dAJj ^j Lf^ 5^1 £Uj1 ^ ^ 



AH 



oU^Ud c^JLf L^ju^ ij-J^- *^vLJl djSl) >-k ;n '■ ■' L5 ^->- 
c^ll JU^ol itf>- ^a L^^L^Uil JU J^- ^i c-Jtf" cSAjUJl oLfjij^U 

LLiLkiy ^ 5-^b- cUjOj ^if^l JjAil ^ 5^1 ^JlVlJI ^l^Jr Q\ UuaJ Ji # 
. ey^gJl aJLA J^** A^ 01 -Mr- (j-^^ UjJU js5*Vl Jj-tfl CjUj5U vlJjU- 

(j^-1 ^ jj.?* ^-L° j l—Jy oNjU^j Ol i ( i - X - V *_~ ill ) UjL* U^p" j> U-5" 

^u-u LSj^ii^juuin^^ j^- f vvn fU^^Vl^T^I^U^ 

tjyUJI 11* ^U lU .£j^ .-tflkjJ ^Ul ^j* wJli^-i U>U^ jl ^jA 

w _l . jI U lJ a_jzJI oLpLu^ Ll^ tL$_Ju> j- ; J-j^J Lfj^^jtj ■oLp'uuj j*jLLil ^Aj>- 
*J1j ^j t^U-L-Ji LtLv? Jj iiLi^L tiS^M DjU^j ji-^Vl ^UwJlj xjj-lj 

oijjU^? ijL^tjaJ- ttliU^lil ^a L» .L>ti_^ Jk'l oL.^-jJ_j-^jJI ^J^ ^« t^lbJlj 

if 

■ j> 4jiJLiJj ^Ji^l I^J* jUa-J Aj — jj >£" Lo-i" . a -^w^Jl ^ILfc Sj-^-^ J^ - *-^ l/^'J - ^ 

j ^^^JlS JLj JL* ^y*y> d»l J^^u^.1 j? tj> VV V 1 fb-- ^« . 3JUJ1 ^Uj^J^jJI JM^ 



t sjL^JI iV ^-^j j — S — a f LLj L^Lj c-£ dJU jj t r\ A T A fU <y ^J-l 

t vSJj . L^jJjjLSJ *JuJl OJb ^j-* -^"' J ^-JO L* JwLPj tj-^J^ *jL,~3' jjJJ' t^>- 

jl <_L^U>~ ,-^-M <Jj_jL_^_j ^Lt s.K-v L^Jii- j^-^J i ._^ *J .jlSjiSJ ,Lft >^ J 1 -^^ : *-*j 

s 

>-^J^ ^ jt i^__^ Uily: OL^Vi c ^^ii' ^ tr ii^ J<L^ ^-L^ 1 
tj^^T^^^ ^^j^j 'u^J U J *^^^ 

L . I - t U. t ,. . . 1 :IL . . li ,. 

c-^^ ji ij£ Jjj Li^k; . (;TYA >^>Jbj Sj^ijjbj iijLcjJij ^j^-Jij j^j-JN 

^,-JCjl ^JLj^j> ^i^ ^J- ^uj ( i - V - T ^^iJl ^t_j ) jJ J^r f^^- ^^ 
Mj£ j* j?f\ &j}j*fi tiLA ±jfi JJL5 Vi^r. Y. Y ji-^it^j) 



^\ 




^ ta^li jL^Ji jt^-L ^ a^aii *Ju j*. ^>Uii j^ ^ (J . ^h — i 
vj Oj<U^j i^j^j ^ p^f diJi jj. ^r^ij) L^juij Lyj jjy ^yi *v> 

t CjJL^Ji ^J^ ^^ -J* \*J-*-& 4<jL^ ^Jjj' Jj J <^jr*^s 1 iJ"-^ <^^ 

L^ Jy^JI JJL; UUi cJUj if^JI v*UJ! JjJLit ^ JU-1 j* U^j idlUJ 

J 4-JlP [ii]jJ L" ^JJ^J C-i-^-^-^t O'l^L^ L^JL^JO Lt JJLf^ (j-^- 3 ^ l^wL^ ^\ 

J o/j US' c " r ' \ Jurjki&dl oijJ^JI j ^ LJU- U-Jj^il oLoL^il 
oL5* _JJL1 SJbJu>- ^L5"U ?i-^j c ^j 21 ^j'-*-* ft-J^jJj ti_i^^' t-\-^->i ijij^ 

tU^-jJ^jJ^ OJL^I t^JLL *JU ^p'j-" 1 - £*•*_* liU*^ JU OU^l C^JL^JL^l 



'W 



. JLp -jl *», .^1 jlj ojj^l ^L^jJj^Jl C-Jlf tjr i^ ^UJl ^JM ^X^^-> £* 

jJLii Jj^ aU . oLpU^JI ^ iip ^ L^ Jj^J.1 JJjJ ^U SUIT jM^Vl 
Lf ^i<^ v^f y^f ^i^D 1 l^Ult Jj-^ ^UjL i^LJl J^UHj oL^L — il 
dliij i^iOil ^Jdl ^UJ- JtUJi fUi4 jj^ J) dili ^j.\ -Ui .^Lp oJtf 

tL^jiyi; UAi^ J5"*J\ Jj^Jl /y» Js^-> C^ OJLSV* nJiJbJlj ^J'l U^ <j^- 

(TRIPS) Trade - Rehled Jjite.leciual e^U^JU iLaJj-^il ljj>JM k£JS\ o_y^- ^iL*^ 

, ( vrT > (WTO) ^iUll SjU^JI Ui^ ^ Properly Right's 

olx j; J] SjU»Vl s^rj^ tjw^l ^wU ^ I^Ujl^I j^vjr jLoj U^i i^U~ 
iLJ^j "u^jJU IJuJy^j ( ^ AoT JiJut] J^ ) tJ 1 ^^ l^i U t Jj^ <^^ 



JijJ U> cJLT L*4_# JjJlII y5"t ^^ *>t Vj ^j-i^ ^LJl 0_j_*J1 ^ S^-r^-Vi 
j-i-^-U tt£jJ-iW dj~^! (jr-^j^ ^A^' ^SJLU jjJb- j-*j; » LxJ*j_* oiJLJO 

^ ta^JI JjJU- LjJ Lj-b cJLS' ^xilj t^jC^'s/l oJ^jdl oLVyi l5 ^>- 

LjUi^j ^ j-— Jl a_jlp ^Js- LJ'di cJLi~ L*jcj^ t^r^p a^LJI jyLll ^y* * j ^^' i 
JjjLJ- LjUi iiJL?ws jLIjJI y* LjILlj^j ^ j~S jpJ i!Ll* 0L5* cLj-jJyivJ 

tJ-Si^ui,! OjL>Jjl tLJUn^LnJl -? i-sdJntj U «JL9 jJl^Ij -J LjLjajy J1 .y* ^-^U 

oL^J^: J^w- ij>~y* cJ_j ^i »w-i i^*>L_^ / Jj^S' d> Sh cf \ ATI" fU lJ ~>- 

iij^Jl^rJi^D C^^J t^ijU^ 1 ^%^i^ <j'4li VU^yJ OjJL^l ;>\A*\^ >Lp J 

jULj j! oL^ ^^UNl jil^H lJL^i tOy-UJ'i o^-t^ cj L^jl^ 4^.^ AAV f»U 



J^ U-dl jJj; ^JLt Jljjl ^xil C^w»j JLii t jLdi J^» (j Jl^ . j^UJl i_U l JLp 

objljJI <* \j^£ ?JJ*i — I cUlS" LgJi JUL i*^ ^j ) ^3^JJi 9 y> >j>°£, Lioil 
-J SJn^jL* uJU-^-^l lj^ju JL^jI L^jI ij^ Ju^jwo-l L^T . ( JjLitj oUI II -j* 

oVT.y Oj^w-S" blJL^I jjjJL^J ^J) ^JLyaJ jmJI ^lIVI oL^JJl ^ SJL^iji 

ft 

.< xr °' l t ^ .ijij J ty : ^i 3,l^j v ^- 

ol— -L^-Jij 4jjL>ijJ1j ^^^L^iJI oL-*Lw^Ji *tjjw '_ -.-'* >■ * m-." ^" 1JU* ^j 
oLNyij 'uj^- ^U ^o oJLT Lju* JjjJI ^ iJ^ ^ (ITT) v^A^'j 
O^jLJIj ij — jj-^j IJwJ^ftj IS^jJjj Ujj — J^j L^-J^ij LjjUklj LjSL;^ ^ o^L^i^J 1 



So 



! 



. ^-&^LaJ .-^ ^r™^ (j«^jJL ^ij tSJbJbi-l JlJI^^-^JLI jiJujii Lfc^ (-^1 oj_j_iJl Jtvs 

i _ X „ a}\ ) i-Ij'l^L — Si vlUj ry 4J ^»liU pt-jjJ^I -L^U -v* J_*AJl -^_i .sjLj ULa 

J * JUU *— ^- <h *j^Sv-^j' i -^ jLj^ljlji * <- ^i: ^aii oL'L-^Jl 'i^-j ^ lULu ,*~» ^J . ^ y - 

- y ., oil ) Lfc-^L* ^ ^JLiJtl JjJlI'1 .v. j^^j sjUJ- 1 Jl %j JJ i y>^\ ii*S#- 

.(T_ i 

* . . . f 

I L_^'l^1 l_ r va^c ; oUjjJlJL juLsJ-j feU-li" iij-iiS Jji i . U Ju i3L?^LSS j^i? 
t iJCj^V^ SJL^ill o.U^jJU ij^^ii i^LJl cJi J ^iil ^ , 5^>^j;_/^ , )/i eJut 



J t5 jU^Jlj t^y>^J-i \^£yu f-^j} ^J^ oLjL-v 'J^jA k^>jS^>- C— »-bk£-J JJL* 
iiSj^'ti ^L^aJl J^J^ 1 OU^ Jjr Udjlj ijJ^ £?U- J) J ^^ .j-J-UJl ;>V^ 

2_* j>J-\ /t^J} lj-t*f- *-~jLJ1 Ojnfljl ^3 LLj^jlX-H Objl— I ^^fdjjt^ Ji^jJLC LS^a^Jj 

^.UsJU }U. ^lTJ cJtf ^ ^Uil O^J LJL^ J}U- L^X>- ^Ji ^ji — uJl 

,^LJ^ *_^bJl OjiJl lJu^LLj ^>- iJJlu i^w O'L^UaJ 4j'l*>- 1 ^~ C J 'yr^V 

'L^j S^JI UJLS^JI J^i tj ^JwJI L^^ ^^ ( JLil ^1^>U ) v^ 

Jlp> JwiJ' 0^1 j^jj* o^ h ^° °r^ ci^ r ^4 sjlJ^JI ipLuiil ijLftj- c~*j^x-*J 
^jl^ ^J Ux^ ^'il JjjJL? jUUI JjU ^JLT Ujl^ t/rJ^-^jl o^\ .y>\j\} 
,J SjlJjJI a^L^sJI ijl*-^ t-jLiJ AJ_ji^« ^if 1 j^-^^rt — *j ■ ^W^^ oUL-^jI ^y 

Jl U>-jJy^J L* Jii_^ ^iUjt *w-UJ^ j^i JjIji ^ cJLT 1 Jljj— Jl j-^ ,^^5 



ijjL^Jlj SupL-^aJi oL^L-J^ ^ a-c-J^ ..jz*- ji t^ — U jj-^ 4-U^jj> a^ua^J 

l^U} w-U-l V^JUJ ^1 ^ U;l ; j J.ja^ v^* ^ ^ -^JK ^ ur^ 
t 4j1jLj jJ^^j-^jj^ tsrt ^t i^JIajJI Xgif^fxy^}* hjl^Y*} ^Ll^sJ^ o'l—L — II j; 

(ITT) iJUiil U^y^^Jlj ^jb^lj i^L^J.I ^UUJLi hjJ'j o^ 1 ^j 

. hJ*-\ sjL>*JI c^*s |J c y^ £^W [ j^l J^^« .y j»lj 

JjJlj ^U*l {J-* . cJj-ll dJL3i <y 3 jJ^I ^pL^I ;^>j^I £jL>wJ ^ — ul 

Jl i^rjJj^is^ilj 4_ijL->Jij ^--a'l^JI ^>L^L— -J I ^ U-^i l^^j^ ^AJJ 

oLvL-^JI ^ ^^^ . a^UJI ^ibJl v^^ -^ «>^bj Ijjjij jLjUI ^ iJjXi 1 



?t«jjl j^ji ^>^J *^ Sj-Lij^* ^^ JJi: — i tULS* j — oLu Jjj y ^_^ajdl 
J^-* Cl* W^^j^ <U>-l_>*J^ J c£*^ 3J-JjJi LpL^I jw^JU ,jiaJL/> t laJ ^ Jji 

jLJbj Ojjd^U j.a^~>J; Jj_j Oj-JSsj^? Oj^xjL* *_& sJlJjJI ^LwaJl 4jL*J- 

^iS'i 4j>^r-> J. ; . , - kt . l l f-^j- l^J^ 1 ^ o^^dl OL^I ^^5^ C-juJpj JUJ 

5^1 .ill: J^U .(^<u°- uu ) y^^dJ^j^y^J-V^p^^ 

] r f , . . 1 rl- -tl . -,',^ 1 U 1 ^ T C . Vh ^ i .11 -.1 SJ l\ - I : - 1 „ -,i<r- 

j^ oL^, ^l^ Ji'sfl JLp t Lj_JI JUI^JI^J ^^1 ^^^ ([^^4^l> 



^^ 



£ ,Jm 6 f^-\ i yU»«-1j1 Oi\ tZL-io j-> lIjLi (jjJwjJ.1 ^S^_y> J-l ^JU-Ul ^Ls-a-Jl ^-^rfLj^Jl 

AJrJL; U a^J J-N; ,J oJL*jdl Ob^yi iL-a^'i 01 L^jS -t^jil ^ L>>Jj ■ <^^ 
*-£Oj 3L^/ ^J *.UU^ ^J> oJLs^iil oLjNjJi Lt^jSj- j^j Sis^^ l_^>-jh^j L^ 

Jj^l ^iu^Jlj j A t f—Wl <V^ M^ J^>- MscX^ SJL^-ill o'uNyi ^jl JJL^ 






<=>^ 4^W J-^V J^ J^^? ^^ SXJ^- ^J _ aJj jJi ^ ^~ sjl ^jJj^J'j 

Jj-jl^-!'i fJ Uw'i aJ^jlT i-JUM i — Jji Sjj-v o) . SJl-JjJI i_pLui!l 1|Uj. 
. i*M dJLUJI o^ -^ l^uJ ^1 Ji-JLdl i**^^] JU^ 

LjUj aJ^U-J JlJ teJLJjJi AX-lj^aJl 5j-L*->- J-g_^i' j^Xlil Lp_,y^ /yi ^^JIj 
C-*^-C ij-Z*S- Jt^ljJI OyJl y^j' u^ 5 *" - U-^L*- f-^J ii^kj JU OUjyoJL LLj-l 

.0^11 ^ Jj^ 1 o^^j jt^^ **-UJI ^-^ ^jU J^ * *> L^jl^lJ 

t j?UL;i 4 fL*jl fljajljl -yj C) »L*JlJ1 • t ^ .0\jM jL*-JjL^^ ill Lfi-J Lf t OLi-J y*jJ' 

. ,Ji Jul j w? LjlJuL>tJi ;j -JlKji 4 

^ 5Jj jJLS j^Lil J^^ ^W ^'^1 fAWU ^Uil U^JI j| ^ p^JL 

l^ju J 4JjJL)l lL>j-j^i^"\ JJLj iiL^JtJJji O JjUiJ f"^* ^-*J- V*}-^ 1 -^ r^J ^Jir 1 ^ 

IJl^ lyjA\ lLU: ^ UjLUpI jc ^Ij ) ^ jn J^^ Qj^\ Ji^ij ^^^ ^-LJI jyai] 

Lii s- jJ iJjUrj ^ (social welfare ins tiuiti oris) ^Ua^-^l ijlp^j^ oL-^Jj* f.U4j 



\*\ 



L^Jtdl f-XA \^_y .j^i ^4^*^> *-X*<&y jt LjUV ^S-^->. ^^JL? L*-~^ idJLlJJ 

f 

J ijl5* <.j^-& JL^LJl j^jjl jj^jl :J$ ^ ^ ^-l-.^J OLlJjJtjJl fLJij j| iliJ-'^Lfl 

olijyO jj^^L) '(^A^ <>>UJ JjaN ,y WUij^j ^-^ly^l L^ij > ^.J^ 1 
j_ij_ lJ Jl OjjJis ift^Sv-^ <LU-^ J^_4j (.of ^ t^±^^>ULl li^ 1 ^ — ^ l.^' <4iAJ 

_LJi s-1 J L» CjJLj ASvJLj lJjLkjJI lJUii <^-:j t JL»JL=U iw^Lj- tOiL^Jl OUi :.,git 

■ ^^--^^J ^^j^^ Cy-5^3 i^JL^i 



^ t5 £j / -*Yl JjJi^Vl jJG ^^ j^j^^JI ju Ju^ J ^i jLUI oj^^ U-Ll^ 

*J tiijJj- iir'u-,*? fji^ ±L~ijJ~A ^f-U*aS) LfijjJij l>I-Juj t[*bj*-Jj 4J^jL-JI 5jiJ\ ^ 
OtSLoVt 0^' aJuJcJ-l 4pLv=JI *->*JLjJ i^ycJl *jU^U Aj^jL^\ OULJl aIi^J 

tiljL^L^sJl s-LgJ rt^P-Ul O r*jj t{ S^LjSjK L»-JLUj j^JLj^jlj i^L^ 

\^tyj£-Ji\ ;J fiJu jU i ( fl f pUl j^ jifl? 4Jj W J) LgJct ^JU L4JI ^JJLLJ jLT j I ^Sji- Vl 

J» ft Cj'j'l^-jN 1 )) j^ AJU^JU i^_j_*_?^ (JLJ^AjLjI L>Jj^ _ UJ^iU JLjij I* IjLJi J>U- 

. ^JUi y^i iJj jJI Jj-jj J^ p' j£~~i (1T1 1 ) ol^ot ^ ^^ JU^ 



^L^^j JjjJl dib c^U t U^^Jlj jUJUt j^L= ^i i* JJLdl JjJLll cJLS" L» jla^ 
gj^Vl C^J^J ju^JJ iJL^^tj ^U^Jl u ^Jl c—»Jl* UJT :Ujl^ ^S*s J i 

oix> ^j^j jsv\ jjjji ^y^ i^iUjji ^^ ^j .ai^-ii ^jL^xJi ou^ujij 

* J^_j , jJb*^JU 4jjb*jJI oU^LnJlj y l^JLJ-^'l Cs\$\j^} 4jJ OLjU- C^jh^vsI L*_5" 

ob^yij Ljiii i^pU- a^s Hp jj^. ^ljl a^ MH* c^^ji ^ 

Sjb^Jt JjLiuLj Cij^S^jj^ 3i SjL^tXJI j->jLLj l^^^ L* J^c- 4 f j-Jl ^-jj jj-hJlJI -^ 

. A^j$JiS\ *L5Ul! t^JL^- oji *L»L>j*- 

jJljl .^LJL, U4-55' j^TVI JjJjl j^jj ^^ Sj^iJI ^ o^ J*^- SjlJ^I 



r U^JL C&.^.Lzyi^ ^^^^ oLL — SI *Ju Jjl* jl ~— ... 01 LJ -^ V 

U^Jl jJ^ f e_^ t^^l j^l >iy b^yf jfj ^ ^Uil o^\ Lilk^ 
A'j-fci td^JJ . ii^Ua^ ojLj^L jj^^J; ^^ Lp^ v-'^^ «^j^ U^ tiji 

jl jj-U^j !3U_ J ™i5 Ji\ dyr\s^J iUU ^LJl J34JU ^ Jj^JU ^jUlJU 

^c-"^ u^ d ^-*- ft i j-* OjL>- JJ oLa^jjL oUJ--I jj_5L" ji ij-^H '^ ;-^j 

7^L4_a t^JwaiU OWjlJJ Olj^jfC* ^^JLp 0U^*-Jl .JLP uU -Llj ;Ol_j.M— ^il 

LJiiLi" t Jj^jl ^iiAj ^ . LwJjJl oL^L^Jl ^j_^-^ *jj »i e^ijjLj- oUlw? 
r U ^ M^^ <J*^^-^ o^U^vl J^i jLLJi j* yu^ ^wU] J^iJ 1 ^Ui ^^^^ 



1'0 



^ J 



L_J 



. v^ giky ^ jA ^ ^j^ 4^' ^ - t u i?L ^ jl i> 

i^dJ t***^ V-^ ^'j : ' : ' £~V ^ ^ a J^^ lT*^ ' |1s '^ jJi ^ ^"L^' 1 

. L^ * It Juoj i*ji£* iAi^ij <u&j* U>W* -^ - i^^^ 1 

^J 1 2LuUJ i Jj jJI £* ^jjldw T - * - Y 

Uj ^clIL ^UJ-! <±~j*1 n'iftiiJi l^jiyi^J^ Ij^L^iilj i^UaJt oUVJl 

JJjJl lift ib OjJ^ j^i lL^l^^L JjJ^-~ ^Ul Utf! ^j-* <^ 
r> JI SaJUJt oL^-1 1 . ^ &j*JU h-jSj J3J CAS' u-ilil ^jit ^ «-**tf*N 

UL~»y Mkr^ U***^ ouN^JU L^jj f bi-~-L» ajI t>5^j < J^ ^ 
_^ ^bd1 0>JI ^ U* ^JtsT U* Jj jjl I^JUJ *uflX ^Ip! ^^ U^-^ 

^ ) r> Jl V-^^ Jj^J ^^ t^** ^i^ 3 i ^ UJi J^"^ ^ UL ^0 



^ *1 



J 

^U oUj^cdi l^yL* d\J tdik ^ ^W^L? , , . ^ * A ■ ^Jp A V * JL^ ^Ull 

^ rir >^lii ^ rt y> v^LJl JjjJI ^ ^Ldl oU-dl 

^jpLl^JI oL^L_~_H J-*-^ JL^J j-^ s jrt -i' ^>-j-^ t^JjjJlJ ^iwJaJjJl SjJLiJ^ 
^4_Ll^ Li ^o (f Lp^y£ # x- Ji ( \jji3 jS~y\ Jj JkJl f.b^ujL oLjL^JI rt^PJi L_a ) 

UjU; JiV'i U^ixil JjjJlj L°jUL; ^Vl J-jJiJI ; ?jj\ ^JL«^il J_*-jlU ^j-^jLJL 
lil >JUi ( jjL Ji ^i ^AijJI Ai;J^ J^JJ 1 Lf^j^ ,yJ^ ^ ^^v (jj- 1 ^ oLfjyt^JLJ 

^JjLLI J ^ JLaJ C--J1J Jj' L^J LpL-^2J L^^iJ A^jtiil AjLiJ-'i a^>- .^ >JLiLj j 1 O-il ji 

. ajLJ-1 <*^Lj jj» l^^iJ oI^-jLJI ^11 J-^ <_r^ -^^ l (j^*^ 



-L^^* 0| ,(PPF) ^>44] BjX!-i ^*^j ji aJU*1 j^jJjI ^>-^: <M — ^ ^iUU 

(ji LgJ D^j^o Vl /^5L*j j-iil t lJ^t^'i ^* vIjLJLU s.S^s ^j-e- <X^Jj rc^U^*^ 

J . cSjU^Ji s-DaiH J l^^-bSi\ J oLijyLil ^ l^-^ J^-^ OW^-Vl j^> 
-i^jfc ^_L^J Jjiiri ljV Lijij tiJjJdJ gi^)l ^rLjVl JI J^iii J^-^ 

-w j-Lj,- > ^bJi OJLli J^J*- ^ Jl cJli" JLii ijt-j^ oLjJjj Jl bbJ^.1 

^yoj ( JU^y^l jJL>^JlI oIj^Ij OULJij \_ r ^j J -^ J1j> ) UXaj j^"^ i]j^ 

\m A o * jji*^- ^-*-^J ^* (LJ'jXjj lSj^'^j Ljj^i J^) ^-^ J^^ r ^ Jj*^l 
^.($!.V )^jl5L:J^ Ji-jJ'.ik-^ v«UJI Jj,jJIU< ViA 5 ^ JJ 



t j t u^-'^j i j_j^ ^yii i jj . 4—jj. ^-. : u=i.*i ■ J>j^, v^J^ l.^; ( * ) 



WA 



L^ L^-Uj)fl 5jj>i U~J jU ( J o q A • ) L^jJ^ j! ( $ 1 A i • ) Jrfj W J^ 

-Sa-^jJL^ r^^ *— >bJl OyaJl y^-U' <y dw ? So^_i i yi 3-A^rjdi ^Lj^fjJi cJjy L°J^L& 
^jUaj^-J 1 *JUJL* f VjjT Aj"^ ^J^" SLJI^^tJ) 3jJ_H 4w*_JL> 4jL-^>- -LLC- ^jJJi Jlj-^ 

g 

^ .^jJ 1 Li-o U ^ , - j jt ^JL^JL?*- -yt j^^Jb- i^iLpul ijL^jJl i^ija-^ S^JLiJl 
ol.^ J! iS^ iJL^j j_* \ -a J] } ,J^>- y* «- i 3 jr A]l tj-^* 1 4-~^r^ Uj-^-^l^ 

LJLJL*- li^j^-j. (JU_Ja_L>- <<LiLu^ ^Lc- JU^_W ,*-P jH > S-O . o^^l SjL^jJl 

^IjU-Jj^j (_£yu^ _k^rj^j 0L5" ^ AV^ *U L? ii ili^k; Jji Jjl- ^[^riiijJL 

sjU^i Ui^ ^jujV '^u^i . { rv\ \ JjI^ \< r \ ) uu^^ ^ ^ s ^ ' ■ 



^S 









n* 



A ttttl J ,^t« 






iu 



OL » IDPE. , Lu^ rffi ^ ^ [5 ^ ^. , Mj J( ^ ^^ 

*A)I ^_p JS^JI ;_,,, |^, IDpE cJU jui . S^U ^ ^-i „ . ^ 
A^ ^\-l^'i\ i^Vl ojVI o~ IDPE oiju . < l > Ji ^j| r ifc ^u f ^ 

uu=u oUi.^ji , ^ ljwlr eL _ u ju . b ( i^^^j, o( rji] 

«^" ^~= Of iiji Jfji.^,^ dj u^ ^ ^ ^ ^^ ^ 
ol_^ ^ VI ii^U ^ oJJi ^i, L. I^ii- ^j ) » ; _lJ_, | rji | , ^ 

• iii* > a^i j^ii uui ijU j, ^ j i4jJU ^ljui ^Ljj .!> 

^j oL^jtl ol^ ^ ^ Wj ^ ^ ^ JjU ^ ^ ^ 



\\r 



cj^*jLj oL^^j^ ^JLp Jj^ij^JJ ijL^ J^ 2 -** Oi J^XN Cf-^*^ ■ ^- "J-^ 

J^-_ij *>li tjjjajjl ^JLj^ UJj ^ jjfliiljj L . *^jjjs bij JjJu^q Ji 4 JjL*JLJ1 

i_»jJLd:l Jj Jjl 4JU- ^y» ^jjjJl ^ySLii^jL^J j! t'juip i^^-j^jj Jj t f -Ja." — J uJU 

no 



( t _ T _ T ^^lll ) tL^iJlj iJ^Uj^Jlj t ( <\ _ V . r ^-^Jt ) LJsl^X^Jul 

i ( i - x _ y > ^ -5J5 oi^Ji jyj, ^-^j 4 ( r - v - v p £ji ) LSJIi jj^j 

JLaU^ aJjj oL^j^j ;( c _Y _ T ) ^—JJ) Ju^U4j O.LJ1 3LJULI oL^-jllj 
J> J^\ '*-*^i\ Jj^J 1 ( U r - r ) J.jV.l (^-U 1 JjUjl.; , iiiuf k-^ oLyi^ 

i\AY=> i^ A t ' )(I oLLlU » d^*^J JL_^L ^-JeiUkl ^i ^-^Jjil j^JL jJl-^j-v* 

i\1 



^j^ ^^>xJi ^j . jj^yjj ^^j, ji^li j j^ ^_^ j ; u j jUt . «y 

^jUll J^ OL S^j^ ^ L^i jLi< Si* ^ L> ^ ^jO^I! JjjJi .y 
^JJl ^ 0L5^JI ^ J^j ^JLii ^ . , - x J:^ jj, ^ t ^^^J[ ^ 

^ i^ai «kXJi our c5^ij if \ Art r UJ ^x^i j juii jj i^i j 

^ isai ^ H J\t cjr* C^j-^Jl ^ j^_^ ^ ^j^ oLj ^J tr _j^^il 
iSJX ^<Jdl JU^Jlj ^J^i ^ ^ Of Jj U 4*- Jl difi ^jj t JU> 



nv 



0.v)JiJ*ii 



JUJ ijUJi iV-Jl lj*^ 




%jUI 


^ "HY 


^\\>r 


l^i 


\* \A 


^•v 


Lv4-r»-V^ 


\MA 


ui ^ 


L^L^L 


\w*. 


Mix ■ 


i-jiisr 


\*iia 


> A t \ 


^jUjJI 


Mi.i 


r v a , v s 


l-iibi 


h , <U1 


i a t a 


l—jj* 


SMI 


1 A* s 


Ljiii 


V 1 • i 1 


\ <n a i 


UUaJ 


1 VM 


nra 


juji 


n^ q , 


mv 


1 JuJyb 


IS . V 


\AAt 


i JLlJLj \ -, - 1 


1 <\ i r 


1 A e i A 


esir- 11 


\ iv* 


ijj'j'l-j J 


juv 


**( i <m > i^yy 


o'jU "V 




\ <n-A 


^ a L M 


■w\j q_-wrfJl 


\ W 


^AVl 


'j— ij- 


't 1i l A 


1 =\ \ A 


- . r i - *"* l ii 


sr^ 


*'< \av* ) \i"<> 


S-&/'^ SJL-^LI OL^l 






UA 



. < ^ hjj}\ uyu, i^j^Jj JJU JUT 

J\pS^S ^yJ-\ }ji £^1 Uxlp ^jJ^s- gA^\ OyUl y-ijl J*^ t^ 
IuVj c^orj t^LUI oLU^l ^ JSV1 Jl^ t ,tl£jf obU^L ^^X^l 



r U ^ *JjU^l ^ (J . i^^M i.L»*sil oUV_^l ^ Jj-JL #. *#;>* jftU- ^ f V «U Aj * A V 
iC-JLj iljU: JJ1; Ulj^j W^jjj UJjjj Uli; ^ t 1^1 rjH Jl jj» U ^1 U^ja^ ^^^j -L«i oiiv^ 



ni 



i^-JJ uUjJJ «-^jJl jojp ( Ji-.4i jlj c^J^ 1 ) ^^' CjUJaI'1 (V« J^T ^J^l 

■i 

oljr^i 4j!>Lj *u*^U *-£j>* dJ-L*j ^ -^-i t*>Vt* , ^jw>j j -OL^i ^JLp $,U/ ol_^>i 



V J ^ 



'j c r6- 



>u cf- v^-^U J^. 



^j^jiia^i 



\T 



^ ^jy^j- c-J^liJb ijaiU*^ oWi LftJw? cJL^LjL"^ i.Jujj^*JL\ _k^jjj_ j\ j 

. (U) ^uv 

*il V] c^jV' A-iUJl ^-JyM 4jL^ ^ UU- i^Aixil JjJLjI vJU> ,j* «JL* J>^J^ 

t^JU-i ^p^^vi ^^I'lj ^^ uisi / i M jji ^1 jjjji o-ift ju jjja^ ot ^^h ^ r 

^Jl ^^aj L^j pj LJ'l^i j! ^ ^JL £J jj ( ^JI3 jLt * ^ , Vj U . r 
L:Lii JJ^ ) i^ ^s±.\ Jj^ ^ . jj^wJJ 4SJUJL1 ^ ^UY A ^U ^^-j L .f 1 «? T f 






u\ 



Ni ^j-^dl j* ^U St^il J^i ^ t^j- 3ji iila- <y .XJliJI ULJI ^>1 

.-..tyi ji^j^j- L^\Sjj ~^.yjL\ cAS^jj'i J l..r»j: 1, oTj^ ( f-> A-*io _ \ A1 ^ ) iJ^j-n Vl aJU VI >_- ^1 ( d* ) 
^V . , . . . \^J ^^^1 ( (Jjj^*^l -^jJ^ 1 »-i^ijj .jJj^ 1 f^* 1 ^! *~"'£ji ) ^^-MJ 1 ^Ij^'jJ^ J^ 1 j/- 



^t\ 



^ ^^J_p SJj> jl^j _ f\ *i\ Y {U* jl^- gV- 5 "^ d^S 3 j^jVi ^>> U^> 
^ ^L^/L ^L^jiJl ^ ^J^jJlI Jj'iJ oJL>-i SJjLsM c^ ,j^j- £*UJl J^lU 

^ ^^Jl ^JL^ ^ sUiJI J^j tjr i^ £~^ CiJiS\ >-U J . Si^UiL 

^ oLA^jNi JWj j* jU jlj iil^i \&>jsH LJj -^i ^AJi f^iju 

■J 

^ v^Li iliT^jl^i i£j> Jt« ^bJl J— Jlj ^UJI SUM ^ ^j^-s ^Jl^ » 



^rr 



SjLiM ^\ 2^Ui JjjJI 4^JU ^Jj '(r^ * f^ °^J^ M/^ 1 W*^ 

UjJlU JlliJi J^^jJi l^J^ ^ SJ* J> f* r/ ^ t^Ut j^ JJLiJ^ 



Hi 



tZi'iJiJlj ft LJUiil )) <->y^> $ 4~>*j vJhA Sy~ j^ : cj^^ l/ 1 ^ - ^* ^^ 



^1 iS JJ1 ^V 1 r* ( ^.r^ 1 ^ ) ^ ai °^ ^^ JJUJ ^ ob " 

5 Jill -JUi^js fUj -L*V1 J^ j-*-* jL-w*j S*La_£jl (j*L*f J^ -^j^ 1 <J^- 

.<* d >ju^ ^ ojbl v^ cSJLJI JL$L$Jl Jai!/Jlj ^^b 
t ; Sj^jU~l ( L^j&U ji ) oUl S»H o ^L u^^Ji i-UJ*- oUJj^ ^L* /,-&. 

. S n >^Li ^ ^JUi ^U Jl^ ( JU*il io> « J\ IJ jS\ 

sjbj^i l.uj; ip% o^Ui V up^ ^ ^ W^ 1 .J^. "-Ji o-* r^ 

v^ [ j?^ ^^ ^ v/^ 1 j\m i ^ ^-^ J^ 1 ^ j**& A-s^ji- 1 

l^LOJ *UJI [jl^l] £*J oLT l_^ ^LjJI OyLll ^j ^ a-yJl ^ 

i I^JUJLJL^ tyM _ jt-*»lj Jliay ^-i^ JjJL— jU-~-L Ju^l ^XJ ^i - ^UJ^ A^-^j VU 

r iU c^ l^^ ^ £-yi jsi/j-^-ii c^'y 1 J^ ■ f-^ 1 ^ J ^ ij ^ jAjl ^^ 






Uo 



< u 5. ( IUJI) J^'l iU ^J^ .J* oU a-^j>* C-^ i~ij~*£ *JUt 

i JjjJl aJLft jj. jt^' ^ *«*»U- 4uJxJU~S" U^^J 0>l*Jt l_^>LU ,J| Jk^i jl<* 

oij^l o^Lf c ^^ £-UJt O^Jl Jiljt y f L^iiS ^^)L^Nl J^Jj tWL%rf 
^ i^jjU < r ' >LgJU^i c^3 ^L w^Ull ^ ^^jlxJL J^j ^Ly c—Jj 

L^j_j>JLi ( j^ r ^sJJ^\ (J JU- 4-/>bJl v_ s-Ld'J ~^~Ju 4_J> *JXu f5 JJI ft -JbjJl ft f UaJ 

jjJ_*J'i J i^-^t ^UaJl viJJ- 7*^y\ jl5j , jj^o'L>- ^-wJyl L^L>vXil *u* >\ AT A 
i*,ut4 ^tsL^V ^Li <^_* 4Uj> e-JL<r < r * >. vUVl V ^JJ LJbJI UJUJ1 

J^j^JJ <li^l ^;1 ) p \ A AT" j»UJ OyJ -U/ J^U j j A-j> ^^ * JLl; ^ i (_^i-^ *-^j 
^JLJJ^ ^ ^ UU^[j LjL^I o^l^J ^ rT >, ( r ^.i lia J^ ^U^UjJI ^ 



5 Jjsill ^L-^^ ^jl — II ^jjl ^^*t ,^^1 tr*^; ^W ( f' A to . WW) Oj — f '^ jV JLiT ( & ) 

- -ijj^^ l/j^'j - { f v a r v . i a v i ) i±£j>vi 



nn 









(jy.v-vMY)^. 
( 5 > j i o fl L , i % p v ) uip 

(S^vrr-^on) j^ 






($ ^<>YT-fVMA)U^Jt 

(5 T.^-r.^n) Ljfi-i 






$1, 



$v^- \ 



JM^*-*; 



\YV 



(Y.T^JLfcJljjG 



{jT/ri-nAi )o^ UJl 


(S^YYY^^Y) tfUJl 




($v_,nr_ i a ,VT ) Ciljjb 


($YjM"=0* Ve')iJjU'jJ\ 


Srvv.i-r... 


{jr.v^.^iM^ 




| 


($i^^.^VV)J,J^ 




SM^-V— 


<S<VA^ - \UV)^^rJ^ 


(,$A J l^\.\ B ^,t)U^ 


S^vu?, , . , 


{ 5\,AU-> UY) ^.jW 1 








($OjS1 "_.l a ,TA) Jjuuil '*£±Al 


5^/*') 










: aJL^W $j^4l o'-jVyi 






( $ir J ryv^ < na ) 





■ fr^^ ) ^j^i^ i^WA^oU^i'l^l WY) Jjj^i :jjLo^ 
.fVli-A-fltijj »>Jd JW^I JLil£LJl J»-y>_ l 



^iij t^WI ^M ^A- y -^i ^-^ <^j^ *^Wj UF^I 1 



J.J— 



Jj™ 



j_a^jL-_i1 f-^-J ^**J 1 -.^"^i ?tj_* ir fc T" 



. ^yW ^ jf 5L_Jl ,X^ t^i ,v f \ \* "V fit ts sp. 1 JtAj ^^t. J 



V^W* ^^i ^ ui^ii iijjji au ^ : o^^-jjJi 1 a. 



Ijjl 



£~PJ 



J'H.JUif. i 






UA 



^ r r J^ JIT t (^^ ^Ul O^i JJ^I ) l^U^i 1 . J^i L- l*J> i>LJj^o 



<Ufi 



^i J-*3 Jijj U :U~J1 ^^ t ^L* ^Ul OyLiJ ^Jl^jl* ^ ^j jJl ^ ^L^JI 

^UJl 0_^5Ji oL^ju^ J^JUj *gi lI~_^j tj j . £i l J*j^ ^_^J^ ^j>VL 
^ sLls^. <iji\ S-J^Js ^ ^i^ ~l^5^1 ^iJ^jdl a~U^ o^i ft (j ^i^ 

ur~- J 5 ^ ls^ 'f-W' "^^^ J?-^ ^^ oL^lyj^ ^j "J^ J>J^ CzJk 

pLiJ 0j_J^ J^Li jjj ^^ . ^^J-l sijjl ^ ^^-ii^l ^ ^X^ 3^^- j^il 
,^-JLJI i^J^yJI i-l^P ijb)/ otLnJl 5jjJ^I L^jJj LiJi t^JJU tr \ AAT 

Jt U^y M'lyjj-^Ji ^ jj-u.^i U1 ,oJm ^LJi^iJl a^LjJ 4^Ui! d^JiiLi 
U . ULc b^^ UL^I J. ^^1 J^JI jL™. 015* t^^^JL 0>JI J5lj! ^x^ 



m 



j^jji ^ cUi/^J ^u^i c y^} r i a^ v—^ J*>- o^ JiiL * 

4^ (.MVl'TfU AJL* cjj*^ *U<3 &±jMj* ^'LJ.; jUaJl **—tj £^M} <fW^ 

^ <_^ oli=JuJl is>S> : U~L/fl oV^V 1 cu~*^ ifi^l ^V 

JL£1 ^Ju* ^ Lo_^. UjlL" ^-j^ JjLj Ljli'L Ji_* cjEj^-4 ^Jlil M^'j Oj^-i 
.JLp ^^ £J^>j_^Jl oli^ilj oVjuHj^m f UJ' .fUrt^ \VA^ 

*J^ *J . J^jJ-1 tj^*^. t-^y^- ^J^j} J! ^3^ Cj>'u^~*i* JJ* j^i «-?*jSJ-\ 




IV 



Ji kj*hj2 3 j~2* '*^r* J> f^ 1 ( JJ ^ ] J*^ ^j^' 1 *^^' ^V ^J>,^ 

5L-*>$U-I iJJU^Ji ^~J o^lj ^-^ t^ ^bJI O^Jl ^ o^^' 1 ch^^ 1 
IjjS^ uM J*^ J^y ^^ * (( * J ^ 1 ^J^* B C-^^ *^Uil krUil <y 

j V ^!j j£^o /jL^ ^ £i/^j ^ L ^ Ji 0* -V^ 1 ■ 5 -^^ ( ^-^ J 

JLp Jaij ^~J *L^Sil 3jj^ ^gJ Jj <r^^ L^p t_jU^Vl ^ dXb ^-^j 
JjjJI ^ ^jS ^ JLj^\ f UkJl ^U t(> Ji iu^Ul jjj-J 1 ^ ^1^ J^j? 



L* \j^S b\£ , U^* dUi ^h; J* t^^ ^-lili Oj^JL ^tjt ^- ( ^Vl 

^ (J SJlJLuJl J ^L»Ui <UJ^ tt-^j ,I}Lxi t ^L^ _;* ^JjJIaJI ^_JL-jJt /y A~^ f-* ''<+-*' ji? 

* LT^ 1 -^J J^-* J^ ^'^^ l ^ ^ 

<^~ j abf jsjh j^. f jlI: j^^ L^U-i c-*li tjP iwc- *-*UJl j^l _^UjJ J^ 
oU LI^sj- fll^.11 k^^j *J (^-^ ^^U1 OjfJUl j$-\y\ L5 i^ Ji'l/I J^ tLJ'^l 

^^j JUL* (jL^i^Vi^U j^U^LgJi Aii^ j_^ ^L^p^ V 
£j> juAaJI If-i J^-^ ^^ t'M^ ^r^ ^^H Jji^- **J_p- » ^LJ l ^Xjj -"jj^ 1 
lJjJUj t^jLyi Oy^ij t^^Vl OyUj ioLS'j^lJI C)y\5_} t.>jhd\ i}y^- oLjjSJil 



. JLLI J~- JL^ IJuv, (jSi^J-l j^'i oUkHj t 4_^l oU^lj 
t Sj_^J! ol^5LU USLi^* n ^iiyij ^M i)jU^ oL^iji j.* ^-±5" ^j^o^ 

,iJl*JI Jlj-^j l)L*-J» i* jl t 4->JLU <_?jii^j j>jJbJI xJjJ OU~si Li* ) i-SJUJ t3jj>- 

2JL Ji3\ a-L^j aJlJL^- Lg ^ i_JxJJJ cJj_Jj- i^Jiji h jljjv- vj JLs-l_j t_ jU- 

■j> lUA^ ^JLi> (jjj-^ /y_ p Lg-ijj-j«j j x*j iV^^j t<j^5^iJI 5 ^xU' Lij^i-j- y 6 

^ 4j^£jJl ^LJxJLll <5jJ_?- 4-*JiJl J>^-^ A^J^ ^ J^ fl J (J:?^ 1 ^j-*-! p-*--*^ 

. ( <Li>jjLJ1 ^-Ijit 

JLjClil tij-i^- ^jL>- <J^jji LJLT 4j;i .1 fl-Ld l -^a t^»Jl ljLL^il ^S'^i ij-Uii ^ 
^U -^iJ ^L*_^l s Ju oV jaJJj t lpl^ii^/1 l^dJ J^il jJUi ^15" LJL5 J 



Jl5\-^jj t^L-p^LLI i3jJ->- oLo — Jp aJlj* J; Jj-^J 1 /p^*j L*jwj« toa^jjl -^ »5o 

jji tilt Ljajf O.JSj-li c L^Ja^ ^5 JLLl ^JLf- j**^j jL^L-**>U jLj? ^\ jjs Lj-**J. j 

.U-Uit 

5 JuJlp SJLxj»i iiLji . 4j(j ^ JLw^ ^15* IL^JlLI Jjij- ^;L^- Jl JiJi /r^-d ^' 
l>(j j £jil ^>-*Nl S-aJ^jLj SjLj? c~il5 ^Ljaj* <LSJu» (3*aj- u'l Lg-»^ j g fe TOjUJI ^ 
Ij^jj^i ijLJbM J 0^5* (5Ju~L>- {jTys-i fL~-jj« ) i^li 4jl~*j 4jCL* l3>jj^ ti/^ 

<y ^U ^SJj tlSy^U ^IjVl j^ j^ J^h 4-JUJI U^j^I *Xlil 

( ■- ^ )q1^1I ^JUj ^i oVjil oULv? ^>i ^ 5A^lj oJLT ^yJU i +JtiJi jLc-L-^iS 

^jjj-l JUj ijjalSj Uj>^J jlAJi ^ ^?ljVU Jua'J-1 ob-X^^l «J aiU U-f 

dJJj j^j c^^'l^ ^-^Jj t iJl-uij ii>UU ^JUJl ^JLi^ 6y^- tJiift- kAL*}\ 



^ri 



13.) . Jsjj-5- M ^-^ V^ 1 ^>^ N< ij.L*->- ^^ ^' l>^J tL^^i? c^ j^ 1 
L^!^ ^ J-^ ^Li oL^JU f j JU^l £^l~J oUl^ *b* ojLT 
ji^, J, (3^JUfl :LS0W JU> L5 ^=^ ^i £^>-UJ J-iii J_^ U> i ~JU~l 
Ju> jl^I a~ ,U/S J^UJ ^UL^- 1 ^4^ olXUl Ji^ sa,^ 'i^ 
Jjm^- oL^p ^ uUi.i ij^ ^ kj*s t jU^i ^ ^UJI Ua*>>Ul 



LJl 



& \ j jlJt-^\ h*y J^iU L*( . J^LS" JX^m ^-k^ ^>h ^ ^ ^ ^ p^A 
i^VM fU*^ f^^Vl S^> J^U 1 — ^ cJ^ jJj ^\Ao\ fU^" 

U. jyJ l ( r \ A \ Y ) U*jj -_r^ ^-^ ^ ^ JjVl <Ju*J y M^i 5pU 
^^jfU*j L( r XA^V) J'l..-^J1j t(^Ari) -^j-Jj^ 3 i{(\kXi-) 



^ro 



SjX-Jtl A^XjiJl i^jSJil l3^->- ^Ja ' i J^T ji i)aj-^ <—^?H. 6 Uii-Jl *-ij*> wLlA 

.^LaUJJ AjJLS'^ ajL^^ .jujjJ dlilS"^ ^_b>- L^i^ otJjJl oLJLk j^Ij^j 
^ 4^kf! J ii>, U*L^. fV^l O 1 *'^ ^IjJ ^JU c^ . C4 f UJ\ ^ 
a Jli ^ ^j 1^1 j^\ Jfij t^ ^j^^i oA^dl o^ [ Jl ^ Hr^^ *J^i 

s>j>-y $yi*-*i ^ l ^ji J* d^Ai-J jj^ia /^ o SjL;l L_JLis ? ^i iii^j^Vl JU 
Jj^ lSj-v £*> — j (*J W5* ^ Q \ j^l iilfjLJl ^^gjj ^LaJJU f_^JL)L jujugjjl o^ 
4j_UiiL 4jXjJ1 *-£ii* J^L^ ^LiU;^ ^.jjl Lg_^ i-jLJii ^JL* 0; ^ ^Jb 

l , H I (^ I - ni/Tn\ ■ 1 i 11 - L n - l- ■ - r^rxx-^n ^ . „ I hi 

(JjJJi JJ ^yj- ^VJUJ ^_O.LAJI fl^L^_JUl UkJI^. ^J> ^ IKll'i- U ^ 7 J ) 6jLj>JJU 

^Lp ^^^^ iaJJ ; , g 5 L ^j J^ii c^ 1 ^ ^^j ) LJui jJlS'Y* Jj jJI tliijL^L 
Jj UU wJj^ ^ij ; vJl^^U ^^iJl ^iil J_jX^ ^U^ jJl^ U-i 



^n 






- y . ■ [J- -J — - — — ■ ' ^ l » l - l 



U i I . ti i * h . . i ti 



-U^—i jJJ- --. uji [C ? IJJ- 'UHL 



L 11 >. - ll • I . VI, - ■ 



U LJ> U ' LT 



Ji Li. At i *<, ,.MU u 3 ;, i^i. ,/.i -^ mi 
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— "ri J* ' J— — " i "E-'jJ 4_J JJL-» k_Jl. 
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^jjii- ta^LS iJLiltLii:..,,! *.i ,'iK m.;1 ;H .Ml; 






1 j> ^ l C tt - I I 41 M . . - i >^ n 



.1 



Ml . t I (f li .1 1 1 -,f -ii , ^ , , . vn 






I r r 



Ol^i . JjJLi; ^ J-j1j_-* ^ ^ O^LiJl A-^iil l3_*i*- ^L J ^^-^ £" 

O-iJi >-ij t -Ju- -i^j ^ ^>^ M^ <3>i- ^ J^-i ur- ^'j^ -V^ 1 
J^J^U ^L^L Jj^' jL^^IS u ^ J \ i Jjj: ^L^Jlj ^ AVr fL*J L^J />: 
L^*j jj^LlU jU-j I Jul j* j Ulk-lj ^WjH^J L~v»j J^Wb ^-^ 

L^l* ) Oly 5 JLp l^JjL; J*^ <^J lj*-??\y> C~£ L*-^ . _J4-fci\j ^^-Jl JjX>- 

jjjji ^^^i ;-£jlu j^ fU-J jlj, jjfc; ^y.y^ -^ * ^^k? S *U^ 

Jj jJl JS\ ^ cJ^ ij>y o-ii ^L* 3y^ fUii Jr & Cr* p^^ t{ 1" 

Jjjji ^i^i ijX-Ji ^-SLUi J j-^- ^jj J-^j ^^ *l-*l*j u jo-di 

i^JLLdl Jj JJU o^fC-JI 4-SLlil _5>i>- 3-*J--J» ,j^ iliii J^ ^Jij oi ^^ 
V-LJI Jj jJl L^ JO-J ^Jl .j^UiL ( V^ %* Lg-^ ^* ^^ L, J^ ) r ^Jl 

Jji^- ^U^j ^Vl jl*J U.l^p -^.U- l_Hj Uj ^LJl 6^ ^ijt ^^ tUAiJ 



WA 



*J ^ 015' t ( v 1 ^^ M^ 1 J H il ^y^ W^J J^ y^' 0^ ) >l£! ^JU 

. ( o 1 _ T - V f^-JJl^l ) v^jyi JJLJ i J w-U) 1 j^'jtjj) ^y c^ ^^ 

J~^ 1^1 tj-^P ^-LJl OM j^j' ^ ^ ^L^iNl i**jij!,fi£\* Oyr 

^ ^yi d,Ui ^j ) iJli 1 . oLjU^JJj ^^j ^^ '-pi jJUij! 0L5" 
jlUj Sj^Jl^^ ^LJ^juw* ob SJuJ^- Oli"^ ^y^ W^'^y ^^r^" w ^ ( ^Wy 1 
f dU if \ VT ' *L-£ ( Bubble^ ^c-LLJJl ) jjJU Oj-L^ti t^'il *X& ^-U- 



j Jj3 ^ Vj Sjb)'l ^ Vy— 0^ ^j ;.l»i ^-f- i*^ ,> r^L^^ W^— ^^^ Ji ij* ( * ) 



^r^ 



< " it \ ctr^ ^^^ ^^~ l f£J-i atfj? 

t ^iil oljL^Nl cJ* sLi^ _ Jul^ L^JLp jli* OLT U^ iTyjJJ ^-3 

s 

^UytUl 01 ^ ^jlL t tt>iJ,l ^g-Vi oUT^ O^U, r uei f U I^JbiJ 

< n H (^ a^UJI o^>ij?) ajjjufci ^Jy-ii olJ^J 

[^ ATT fU ^i 3j_jJ^w* ^LJy - ol; S^j^i J^i o— *-~*k tL£~>L ^ 

-x> Lf t^ jJLLJ^ J^-^b J 1 ^ 1 ^^ ^y ^' Jk ^' 1 °^jJ^ cU^?i y O^-p 



jj^jaJl ^ (Sociedades Anominas) jSjIJl^i jk^-^i oL^i oiJu L*_loj tLiL^i 
As> ^> *_^jJl ^j^* — * V '- ' /J * (d l$J>. *i £f VA'i A f»Lc- jj^ W*^ J f^ Jl k ^- 3 j (^ 

CJ_* ^* 5ij jJM 4-JjJLmJLI *^*-^ f JUtJ^^l ^ Jul Ui^^U j-^i'i ^ . f-\ \ & \ 

t^jJL^M LJj^Ji oLTp l^Ss a \-J~ ^L^^U ^i. *Jt jJ — ^^J lULoj 

.r\ATY 
i 

JjVl J^ ^^ *-.LJl JyUl oLv-^ ^ !■*&- «jJbsM iJyLJ.1 0^ 

^^Ui ^.ju^Ji J^ aj^ J^-^ olwj^ ^^iVi ^y oIl^ JjJ 

JujUiiH oUjl JLih O'lfj^ J-^i j-* j'JaiSl i^-ij oNl^ l^ — 3 JLaJ , Uj^Ij 

JilS ijCj J^i* Ji -^L^J L_pj jiTt ^Ull Jjl?- ^ s^^iJl dJLLr J^y- UA^J>^ 
oUjVl c^LT » UL^jlSI JijL^j t JjwVl JlU oLJu_tj t 5_^iL^dt ^jLpjJi 
oLv^ J*^ (OECD) JL^^Jij cpUl^'1 OjLoJl Uji^ jjJ ^ JL*LuflJ1 



'il 



, y- tj? til I jLft ^i JL^L?- fl^^Sii tlf*b 

Sj^ll oLVyi l>>)U. ^*>W oyU J-^ii Jj^ ^Li JjuU JU U U^, 

^a JUi ^y^l JyLS 31 J>- ^^ ^jh "*i - <_^j— JJ ^^ j L-^> ^r^ 

( "t *. i ■ ' 

,L^) r ^>S- ^^J)H ay'LS ^1>4 aLT t^-t^Jl J^i U Wjjji ^ 
JU-j ^^ ^J-J^j Jj-^'l JU ^JUi 1_^^j ^-1 ^-lliJdl OI^)'l 

.J -ui ^ ^JU t*\ *t't f U ,y /*-*> jJ^L C-^^ J 1 ^ 1 J^ J^ 2 ^ ^ U 

.^JL^IJ s '\ SJUV1 >J^J ^-^ iij ^r-i* o>il *>^ ^ jU- ->j>5 J-^ 
jtJiJ JL^i J^ ^j^ U^>r ^>i)Ti J j'J J\^ *M idii-^---^-^ 

c^^~- ^ ft *>UM Ji 5L5*iyJi j J5U-J v-^ j^>^ ^ &» \X*\*r ^v^l' 

\ V * o ^U- ,i ^J> . jUiJI Wli <-LjJl>- oU-L^sJ i*j*^Ji SjpW-litl ^ -Ljj^L? 

^Ulil ^^lULJ c U_JlJ a-A*dJ &LA\ J ol^>| O^^^I ^ , ( \ Y , 1 



UT 



s 

/^^j>i oi; ^^i c f uit f u j^j^^j -fun f u ^^> ! i ^^ 

^UJ 1 , 0>JI >1jl ^ ^ . t^iS" ^JJl ^>^~* ,> O^; f j <^UU 
c^l^-1 UT , oL^y ^ jJU ^ ^ ^j_^ ^t&j ^Jl^i ^L> j& ^ tjr Ju* 

^^pU* . f UOyii^i tJliil^L^^U . Ji^ u _U^AVA i \A£^j 



\tr 



^J^Jb ^jWVf ^^^ Cf ^ JUtJi LT^ *^-^ ^bU^i^'l ji. S^Yl 

O^ySii Ub_~J ^ oLj JLxil ^^ ^^ jJLJ i<JL-Jl ^ <y .o^j.JJl 

.jut ^^kJ uaij ir^Jt ijjii ^ji<^ ^lj j; c l^j uu t o^ — .jit *i^ 



if : 

J^U- /y> b_>U 'Jffj^ oLS'_ / -^Jl! i-^jU-1 Sj^H^l oJL>^Jj 4>JUll cJj-*- -UJ 

j_f^ OyUj i^>i v* LjjW^ ^1aj>- / ^j^oj if A Alt pbt! oLf^l 0_^Ls 
^ ,^^JJ _J^ ^LLi J[ r b^ UjjlJL 1 S^jJL^ olS^l jL LJU < v ~ >Jw- 

oLi^-JJLJ ^L^rl ^rj 1 ^ 1 i-Jr-ljil if '1 e . • • f'^J oLT^-iJl O^U J^- 
^l>l Of £~- S U~> i^^ jLT dJUi jt ^ ^ X ^^1 ^U ^^ 



J ^J Jj^r lS^J ! j tf\ ^TA pU O^Ls j*^ Oi JJ SjJlJ 1 sJjt J^* ^ju [J 
i Cj jLj-1 L_»1 4j aJL^-Jl ^-_^»j>jJ^ oLpLk-XJr j I LJ t^jJ-?- >iLy.lu_i OuL^ f-ijj-'j 

J^-^ ^f^^' L^^ ^*^i^ u5>A->- l/'^ ^ j'-il j\«--1 ^^ * Q\ J^IL 

SyhU? yt (hostile takeover) ojl^Nl (j-J^^ 1 5^_*1j^. Oj^j i.S'j-iJl s-l^-i 4^~Lp 



Us 



L^j^ jJ oLf^iJI S^JLU ^Jb S^U-1 J^l^l JLjLj ^ ^ * Ulil ^ 

■v^-^i ^^ (Ji UL^i ^ U . f \ <\ rT fUl iJlj vUill ^1 ii-J! ^j* jj-^ 

r^i^- Jli tf jK^^il lift ; yi 5JLjJJ-1 0UJ5H qa j^S J> J?y^> j& LL L*>U- 
olftiai- v^-~j t^*^ o'li^Jl ,^^3^ fl^U-b «JL^* ^yr^ ^r^J Ol£\^Jl Oj^J- 
JLp oLv L^J j^5^ jt Jj^-Jl ^i S^-— 5" 5ji Oii a^J^> oLf^ Uj^^j 
J^Ji iUuul ^Lu ^ Ji ji' ( UU l^i L^Ual v^^j ji J^ > US' ^UaJ ^ 



^' 



SJl^L a .. -. [ \ 1 3 -b^l --Jl->- sJ_'U »i J s/j_^1 ■ : >U S 11 It* 4 l_._ w _^J o»lT ^-i [ 



Ul 






<" A H i^^.iijMi 



(Cartels) oUiLJl Jj-J Ji ±^Jl\ ,+S\J-\ oUj 1_JL_£ ^.JjJl 0^-til oU«-J 

^^L IJuvj „ ^ \ A 1 » fU ^ jl^Uj-Vt ^^LnJl jU^-i j^li SJyjJI i^_i J^^—l 
4jJL,jJ^ jjLiLJU SLJiAJJ! JWjj- 3 ^ *~r *-£j-^ -*-* ^-^jjj Jl*j-?> ^r^^ 

Ji^ l?^J t^ ^ \ i fU jLxx^l ^o'^A JjJo^ f>-*r* Jj-^ Qf ^ l J"^ 1 

cjb^i v^^; Vj ^a; ^U^^Ji iJjjJi C X- ^J lj^ ^^ ^>Ji J^- 



S-M.it oLJU:Vl '^^> .ys ^LiJJLJ L^ » *U^ jli' 6 JjVl JLlUJl vy^ 1 

<^JLN ajjL^J-^I u^U ^ ^bk^'Vl ^Jb£i ^pW-* Jy ^LS' .Vij^ (*~JLuJd) 

oLji-j*Aj ^_ rt J*J ^^Ui^iNl :sLJsJI J*>U- . u^l jl*j U^J Jjl^l oLiii 
^Sj^Jl IJLJ -Jj (Cartels) obUi^lj ^^aj-l ^U^ jJjJui c~i t^^J^Jl j^l 
OyLi jj-L-s^ Li JLj>- obLs^lj o1^L£jlj-^J lit\ -> * oLpu^-JlJ j^j <?l J 

j^p oLJj fi LuaJi frUar^l til Yj tfLJI *JL^Ji ^^^p ^ J^-*: ( 5^JU*JU) 

ObL^l LJliVi y^ JJi OJ^L. t( T"~ T - T *— iJt ) ^'Ult J^l ^ ti^i u^ 
yi-lji ) Leo_^j j^* V^ ^U-y^ J")U" L^iLJLiJl c^bjJj iLjiJiJl ^J (Cartels) 

^^^J t^jJj'll UUil v^ u~* el-t=j!j . otat£Yl ^y^Li LJUJ^ L*5^l o Jr ? 
Aij Ji L^j JaJa^J LjS xil Uj^LJI ^ c^-^ij ijt^ { O^A: jli^Jl ) obU^'l LJL^ 
j^jlS ys Ujjji ^i L^JLiU jj^U-l fUJI JjVi j^LaJI jLf . ^p.LajJYl oLU-i-JI 
obL^Yl^ '4^ f U^Jl ^ ^ JUIj ^MtT rbJ(o^J^i) obU?Yl 



UA 



H J 



ffUtl »Le ^ i^* jyy (Trusts) obUNl jjU O 1 JL^^i ^ 'C^ 1 cs* 
aju^j it ^v^Jj c k -r^^ ^' v^ ^l^J *4-^J-? "^j^L *t* ObU^Vl ~JU>* j^Jj 

j^i J^ ) *jlj-vfl ^5*1 U? Jjr i ^i i^JU-ij ^Hor^U^j 4 sLilj _yt_J 

S^L/tfl SjaJI ^JJi c (acquisition) w=-Hj Ob^UJUNl ^^jLiJ J-*-*-> t^Lf^-Li'i 
J**" J 9 J 1 if ^M t-f£r>^ftj vSUN ^ i^^j^J' cbtiVl i^il^. 5^L I 



< W^ O^"^ 1 O^*^ 1 J^~ (^^ J.P* ^W 1 £*W ( ^ Zby^L* SjLj -^ 

Vs-yhy, L5 KJ-il fLjiuJl Ji^JaJ J_j^ ^UbJ fL^jj ^-v?I t^>Ul JjJLU .i L^?l^ 

cbj^^b Uj (.dL^Jau^ ^/^j ^i^m ^s-L*_^ Lg^*_ij iijjJl ^jJ^ 5-J^^c- ijL^UT c~^ 
Jij.j1 flA-k^l £~^> ^Ji tilJj ^ ji^tj ^5LJI flkJl _,^k?^b jJi i\ :^i 

(J* ^^"^ Cr*^^ ^^^ J^^* ) J^^ >^bJl OjJJI lJu^L^- ^^1^ \j~LjL^n AjjM 



U1 



*J L«-i-jJ tj-i^ jV^Ltil lJ^-sJI lT^^* -^j-^l (V AAjis- /y* J-^"* ^-^Jrd ic* <J-*-= (^ 

j^hJ *J ( Juj^Ji ^ . * 1 A i A As- ^>- tSjzJiS\ x g -*>^ dJL-^ Jji ^UXJl ^_^j 

Ul .^jLdl JL^UJl lJ^UI OLjuJ ^Jj- U^-lj ULJT JJjJ_J1 ^ZL^y^ r ^J_J (.jL>rJLLj 
< AA ^ <U [j-j^^ ~^-> i^t i^^^i^i ijj^j ^Lijl y**^ Ol JL«J L_ r ^ A-^LJ^ JyiJ^ 

r k*Jl SJ^xil ob^l ilyu C-^yi ijr ^_t- ^LJl dj-£\ ^M- y±* , ^y^'l 
ol — -j> ^^ /olj J y j ^ > !^^UJl j^JLil ^ ^-JLLj^Jl ^^Jlj _r~^ .yUIl jy^H 

4^^-V-j s^odl ob^JI c^_^. , lJK _^^ d^j, Li iLJI r UiJi ji^ 

^Wl JJLJI 4C5^>^ O-^ ^S^J 1 ^LtfJl \+J ^r\y jdl'^X* ^ ij^ ^M- 

dj^JLiJI i-JLoj^Vl JLiJjKXjl j-{ a^ (^-jJLj ,(y0„ T - r *— Jjl yiaJl ) ^^ A 10 j 



U 



_ ^i AA<\ ) ^^ ^LJI JyiJl ^Iji ^ ^—-S" i^~ii iibjfc c^b" l LA*M J> 
liOlu t Oyio-JU 5j JUflil ii-Jl il jji jj» JL^tj (j-^j (JLi5" Lj ^^ ( ^ \ A ^ Y 
f.-ljjj UJj ^-g-J U tp-£jjl??j v^H^p 3 ^—^L^ t/'l^i) -^ — ^ lJ^ 3 *^-r^ L ^.jj 
Olijj iM^* ) O^S^^JJ (_£,*(-£- ^p 8 jIx^pU ic-a' ^_^U-w« fUaJj ;( .vJljLv* 

£-*f\ 3f £ A* <^ ^jW^ ^jiJJ j-iUl ^k--H ^ ^jlJI ^ ,J t-Ljdt J* 

iJl^ ,*JLJ1 JL.y ^L^iNl oKjt^ Ufj-^" ^v^ <Jl^j JL1I 
Litjlj t. ( j;j5' J J,-i dU^iJ a^jJ Sr^l?^ ^^L^JI J*)Ux^'^l ^jJl* J^ ^y^^ J-^~ 
I Jut jJj_^~ ^Jo* ^^kJl ^^Jwj < M Vj ;l_—- bll olj^Vlj (JUu/l'l J^_>. 

*iji,> ji l^bij djj Ji^ t JJJi 11 iljjJ^ o_^i t ^^ ^IjlII j^l Jl^ l^SL* 

y^JUl j^ jrt -ai ij^ij ^J J^^ ,JLS, J^a o-'I - jil jJULJ &JL1jJlI OljJLiJl C^jtil 



l3^ 'Jy^r* ^U? fLSJj ji ^LJl ^ j^-^jJ JLij^l ^3y\ dJUi <y ^P^J 
ol?j( ^ ■ Xr 7_g_^JI /^^eJA) ^ >»JuJLj dJUij titytSrf S>UM ^k^J 

. ' Vj^* aj-lixiJ jjJLJl ^ djjil^j ^juki "M-*^ ^^r-y -^i 
t^- 5 *" (j"^^*" l£j^G-* JJv—S' -lL*ju *jJL ji *,W: .^ J 4^i0j . tJL-JI J ^ ij 

Jl^o (Baricjiiii dy France) ^^ jj> dJLu t^ j^I \J}£M jJLJl L.1 ,MAU 

jjA> s J *-gJl tii 5 '^ ^W* J_r^^ -^j t^j^J-l ^ V Jj *_g_^ij; j^^iH 4_i5^>tj 
^LJLjj tiUil oLiJij t » \ A ^ £ ^ ^ (Neder Landsche Bunk) dJ^j J* J^^' ^^ 






\cr 



v f>S\T fl* ^x^ 4_^>U- ^UJJij if \AVi *te (^?- JULJ1 jlx^t 
jaj^j ^J t jjjdi ajX^til t£p---l lij^JI 1>*_jU^ v^-^J u^J if > AAV fU ^ 

pJ . ( f \ AU ) ^^% <*\ At t ) ^U^i uy-Syi dJLJl ^^ ^^-Ui 
j^it j!_l^) jLi^ ^ u — i^fj tf UV 1 ^ ^ ^li Yl uZj^H dM Liu, 

It 

^ 3JIJL1 J> A - l)'iX cJ^ijs ) ^*-^ 0L5^ U5" J^^ J \ 150^ dJLj ^i . Uv^i 
^j , ^ a^^^ -^ JL — ^ ^^ ! r VA n <* U ir^' ^ [ ^ ] ^-^ 1 ^^ 



5- 

Ifi- 3^-w^j S^SJ J^jJjj^j ^_y~i OJ^ ULjLj Uj^i L*j£j c i_it5 J^ jJ] _ jr La-Jb 

L^JJlj [^"^Lj^ _ jjjf Ojili J">Lj- ^ (US Federal Reserve System) oJL^^jdl 
*L* ^-^-j O^J if^^ V fL* J* l^L*J1 j^i- J>\i\ j-t-l}\ ojiJ„^b ji^ 

oi_&) L^li ^ *i^Jb c^J IL*^U- ^_J^ iij^Ji /^ 5JU1 ^J *o cJlt t^\^T^ 
Jj-*»Vl jL^rj jh- iwJ Sjlil ^J Y . jLJ ^JL^ ^JjJI jjUi Jl ( *^J! 

li *^-Jl sJLi /_* (JL>1^ fi-Js-r C-JLJui JLij . ob±j J V>- JL"! *_1 1 j^j L>~lj V 1 j * * ■ 

^IJLlJI fUiJ jjJiJ J^ jlJU- ^JwjJU UdJJL. ?x£> tjbdl V- f Jj^fJ ^ 
bf^ju b^J c-j*^^ ^^jt i^*JI J^ 1 *^ t-P^ jj-*j«Ji L>i iL^_J ^LtjK^L^ j^jXj^i 



J^^ 



J l Li?- *JJrJ J^ 4 ^^*"f f 1 ^^ 3 -' J*^ il_J^-jl OX* (>^J ij^-f- jB-^LJl JjAJI OtyU-K-Jjl 

^j^^il iJj^Ji S^JfLp o^w=! t J^lJl ji j^^I j*. t5j^^i JUJjJI ^Lj jl<^ 1 






* 4- 



\ot 






jUJI jlJUsl jl5^-t Jj- oUS 1 ! U^ 


*LJjJ13L*> 




f HVi 


*\TAA 




s a i t 


m* 


£ju*iil £sJL*il 


<^VAU 


\A- ■ 


Lw^a 


jj~£- jw-jUJI 3jiJl ijL^ ^V 


\A\t 


IjuJy* 


> AY* 


> AY^ 


lui 


< T >^> 


>AiV 


J^ 


\Ao\ 


^ Ao> 


l^U^L 


1 V* 


\AV\ 


LM 


un 


mv 


ULkjl 


WV 


>*\- v 


fr^J^ 


<^Mn ^ 


\<ur 


i^^ SJL=*dtf ob'i J 






Uo 



iX^L^H] hJ^A\ oL^I U^^iJ ^jM 5-JLLl iXy6\ ^i ^JU-i U^l ^ 

^y> j-iS C^e-^1 ti-J^jJl ^Uiil f LsJ^Lt . 4_JL^rjLl \y*j Jill Jj_^ 7^_^?i 

4-Jlil t3ljjiU oUsjjj siLul ^ I (Transition Economies) LJUjl^I ^b'L^iYl 
fb>! Lg^^ij jlj tSJUl LjSlj^l ^ pia*^ £jA^ ^ a-^-Li ^^jnj wUit JjjJl 

John, jjl^ ^jUjL* j_^ ^j^-ii Jjjj *(j*i-4l j~» l j—~-£" OL* £_ JJL 
*JL&--i J Jl (JljLLsjJI 01 ijij Ji t^j^-xJi JylH oL.lj'^Aj jJ * Miiynurd Keynes 
-L^*_i iLJLj>- , '^jJi\i Ijji Jill sijj— < v-*^j L»Jcj^ -l-*-j J -> '■' ^Jl* iS^y 

l^l fllji iS'ij J* J XpUo^Vl 4^-t.^LS 4jjj J r>J i~^Lj| a »L* jjfc -X^f J^^H 

Of /y f*-*V^ <l)^ij t Jlil i_?_^ & ->j-*d Lf -iJI j _£Lj ~*Vl (J 5^-JlI (^jL^aiiNl j_^l 

. ^^SJ^il .ilvi^Vl _£ULj k_--*«*J *J£j,~+j- £J?\jZ4 j_*_Jl ijjb 

c^Vl OiJLu-Jl Jj-Vj Jill J^J ^jill^Jji^l-i-**^^ JkJl^^JLj 






^o1 



t u^j ^\ juu <v^uu Jij^^u s^j^l. ^ur ua^ ^u- t vut JjjJ'i 

f *V* ^^ f^ er^ ^^ l ) W^>i <y ^'^-^ J^ — S zjLl\ l~«^S\ ojU 
i ol-u-Jl J_^ JjVliJjUlo^i ,^^-Jl^^i Lj H ] J £~>jj4& ^ 

t i_jUji> ^^ a&r^ **-*^ r ^ vr £ f u ^ ■ W^v^ ^ i> ^uiij 

tJ U— .Vi 3^ £-» Jk> ^ ^jf- 5 -^' 1 fV^ £^*J t(°P tions ) Jl ^ <&A 
JLp JO^ ^> Jfe ^ JUlj . *3yJ:i *+**i t Short Selling) ^I^JU j,LJI ^JS >^ 

cJf y lS-J^ oUjLdl pO i, — JL. Jj^\y> sL*j\ khL* iJ^S\ u*^* ^^1 £? 



Jp 



\oY 



^ j^<J] <J i J ^^A\ UU.I oU/il i^-^1 t^TVl ^ oL^-JI ju^ 
^i UUJ ii^jJJ h^ jt (IDPE) JU^ . t^sS\ fU :U^> <_*£ v«LJi J j jlJI 
aJl<^ iiU* oJlS" oNU4 ^JLt ^ ^Li^j t ^■•V j^ ^uJ c^^ J^JJl »1* 

^Jlj ijs JLijdl J 11 jUuI I^-^-J L? jrtr i5Lj jJe^3i i-jLJl Jj jJi ^5 LjJj_JLI oLjl«j lJI 
^,U i Lg kj 4jjXJ-1 ^ Ji^J 3^—JL> ii~^L^JI SLj^JlJU ^WzJ) |J JLc- 

JjjJ' UJU ^Uj [£ j*£\ JjjJl iJu cJU- Ley ^^LJi *-^ ^ ^ijj_-^j 

^*_^ <il>Ojl ^iiJ^J^ XJuJ\aS ^>j^Ju> <^J\S (^J'^JsJl J^-^=-^ t_^ 2jj JJ^ ^ 
^ j>L^jJl JJ^j J^-^^ '■^-i-^3 t"*-)_ji^^i r l ,JlJI^jJ1 ^j-^ ^ij^ii^ ^^UJJ 



\o^ 



. V^ 3yOJI *~JU J^U- hjy 4JU ^ . ,JJ±\ ^j>J~\ Juj^JL 

Vj JjaJL ^~^ fLJl ^ j±-*\ JpjI jJh ^^jf^J-L iJjU^ (j_^UI ) c~~^i 

^Jl^ *** ^ SjXiil (-Jj^ c r UJl J^l ^ i^iT 5a^ j JK C^-L^l ^sJtj 
■^-M ) J^ 1 W** vW* ^r^ ^J ( * W) < J^^JI ^^> ^i>- . a^U* 

oJ-15" , iMjijj^ S^j^i ojbyi SjjOJ 1 , UlAj t .i^ ^Vi oUJalS ^i^jiJl 

6.fjJi ^jJjlLi jjjJlj ^Mii ^jii ^ u L^jUU ; ^a^_5' ( J^^^JI ^ s* 5 ^ 

.■fj*U l^ii ^'¥l ^Ui JjjJl ^y^iij Ul : Tj 

£* ^>l Jjj^xi -^ VA : ^ c 1 ^ ,y ^a^I J^^JI S_,^ U^ c^J^^( US" 

lijUjji ^^^^j^i L^r ,^\A\n fU v^J-ioLgj« l^xaJi U^j iL^j^i 



n* 



< * 1A >.f \ AYT *U> v>* *Lf^ ^ ^' W^J *U^ ^>< J*>^- '^y 

s^i^ of ccj^i && j i^ji- ^l^vi^i ^ j^ t j^ Xru j^ 

fUJ Jj^ jji ^j^ jyu jU^pI LJUli U^l ^^ajj i^^Yl 5^dL obNjji 
*Ul Jr Ljji Jj- jjl ^^ ^^ ^ jjij t ^ ^.Ujl J^JU<J1 ^Uj^I ^ Jj 
oU^l gjiii ^ ^^ J[ pjiy $r>.« * oy 4**^0J £^bU j>l^\ J^jJ 
U^^^.1 U^ i^ M \ r U ^ J^jji ^^ i<L^L ^ oJ^^.1 

J* A u? ^s ^j^^ Lx ^^ r ^j—s* 2^^- ^ pj^L , (0 ^rr f u tJ ^ 



^^i t^UAii^l O "jj^J Jutydl j\/^\ J\ U'^VL t JlkJ 1 : £-^ (J^U^'l 

JjjiJI ^ oUL^Jl *i* ryfcyLT^U JL^J 1 . V L-' ^yy M ^ tils 4L* 

^jL^ bLT jlXUlj tJjAJl JJUJ^ JjjJl Jl-LJ1 taj-LLu? ^_- . ^^1 

J_Ly^V S^L^ i^U^-l *^-l^ ol *y *JLf- OUi)aj UL^ U ^lj^^N 

oL~*- '^ j^ yitf ^ u^ ^^ l Jij-JlM J-* U*y^> iiL^ O' Nj iXj=_i^> 

f liU * f! jUi ol^L^ g ^ y^j yS"i ^ ^Uj^-M1 i* jjJ-1 o^ *j> .j>J$ 

■y*"j£ J[ JijI^JJ >lJ3-i-fVl a*V>- 3jKj4 *JLitdU ^wsJ! ^yy L5^y oi y>-^ 

UT . ^Ail <Ly^ oIjUj^ yy^l y£1 Sjl^ y^ 1/ t ^~-U Jl f UiJl ^pp 
jjul; ji^ iiU^i ^j^- J^ J> J^ ^ ^y^- Vi; t5> v V^J 1 JA^ o 5 ^ 

^ * 



ijJLLW ^Lj^^. oJ-LT 111 L* j^xJ- oLj^-v^ a Jut ^ . oL— 'jM c j_a 
olijikUl+Sl ^1* ijb^UJ^Joli'Ulilj l^\S Ji^ BiJL^. S^*LJjj 
: WL 1 .ftkJ; ^ JL^I oVU j^_* jLiixi Jjii U^> iiL^ o^ U \>l* t i*ti£ 
^^- ^y. Jo* J^' o~* <r S] v^Lr-* J^-^ o"VjU— ^jj; or ji^ 
(^La^loLI^I) Jl^Ul^^l Vj^j^ujljV JU- ^^Ui^l 

^ ii-UJl V^zjI ^JJ £*>l j j>^i1 ^LJJI t bX-b ) jlJ^I ^ iutUi^Vl 

J*uji ^^ *5>^ oi>Ui>i jl* ^ ^^ ur ( i-SL^Vi sjL*^ii oL^yi 

. ( JjJJI ^JU- Jy ^-Jl >L* ^^JT Jb. JI i>L* ^^ J j^j 01 

^Jy: ^ JL5" i^-L^JI ^i^JI Jj ^L-^l jl^.-^ 1 , jU^=J LJb ajjj^ 

i^J^JJ ^-yJlj 3^L^aJI 4 . h g ' 1 1 Iju OL~^jil oJL* Ol^ ^j ifjj ^JkJLdl 

^ dUi j^U, c jj^J! J WU^/l ol^jJI *^1ju l^-^p ^_w-LJI O^UI JU^ 
^U^>-Vl 4^ jJ-\ ol—^j* oJLT 4 ^p *^LJ', jjjji ,-> ^-^-. .. J^ ^S3j 

LS j ^U 1 'yi ^^ Oj-ili Aij-^ ^y L^-V^f Cj*j— H ^ JLijdl JjJLil J Ijj; 



jb^.: c^Jj J^-Li^ ilJ-- OJj'j LV^ji^ oUluoi^ ^^1^ ^U . ,J^JJ <- ij^ jj^ ^j! ^IjSj 

■ ^J^t^J ^J^^-o^'j LT-^J^ 1 V^**"' S-i?jL^" jjJj i^Jt Lf *J — ]\ 



ur 



zS\ 



j^ ^ ^~>Jt ^ j^ji j^h <«*-£4i ou^ki) wW— 51 s^ -4^ ft^v^Ni 

^^ C~jj /j^ ^ £^>^ Cr* *-*-U"t ii^> ^ ^ fJ o^J * ( M 1 ^ 1 ) 
UjUU oL^>* V^" ^j C-^-^3 jJ- j&JA fj^ ^ £>U J-^ 

^U ^J^^l ^ Jjji ^ c^LT U^i ji ^ ^JL i( r V AA*l ) SL^^U-I 

^.^ ) ;lj^uji i-ud vi ^jljo ^^jUi t LJuJi b£ *Vj^ ^J^-j^r 



^iu^b; t iK^i M^Ji yij^ J^- ^ ^U^iVl ^j i ;j^ ^ i^.^j . ^^1 — ^Ji 



\\t 






lj3u \jj6ij (Verein Fur KmialpolUik) i^Uj^Vt ^U^JLJ >U-1 ( Jj VI J^JJ 

/4UoJJ ^b fly i Yj tCAiU. r Ui: Up \ Tj (^^^'j % \rj 

JliL* Yl J^a lajud u>1 -j" (t_j) 

JjVl fUVt ^ ^U. Jj^. olUL JUtYJ j_^ ^^ ^ ^ ^ 
Lip la*. ]>jj. JUi-| lift j^l ^ . lL>J ^^ L^ ^UJ ^^JU 

C ' T 1 >. juw j^ i^ai ^ui yuuijjiJi j—ji 

J J>- T ^ ^v 5[ ^^sX\ JjoJ'i ^ki)f j •« iJiUll ^p d 5_y^uJ,1 4jLJ^ WU*L 

no 



i-YJjJbJI 



iJUJi^b 



fMTV 
HU 

m ■ 

\ ^ ■ V 
> <U ■ 



& 



Uii 



f 1 AA C L 

* uv 
Wi 
^rv 
^ ^«a 

> A^A 
\A^A 

^^ ■ 
'i °lYV 

■Ml Art 



rff&oM 



1AAA 
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U*.A 

1 U* 

His 






^AA^ 

\A*\& 
VA'VV 

^A^V 
^A'lA 
* A'U 
\A^A 
4 . V ■ 

1 fl . - \ 
\ a , • Y 

1 ".lY 



X 



CO/ 111 






U1 



^ Ujy 3y^\ JJ dUi <j; Jb- 1?jH jl ^*LJ1 JjjJI Ji JUL^I J^j Lo^ 

V^jJ Jj^ 1 fW J^ rW' 3^41 J>^i ^ <>^ Jw?vt <u* jl^ 

^15" ^LL^I JUkVl Ci! jk^ t ^p ^LJ 1 . fi^i o^ ^ . v^b-^JI 

fU ^j- dXkj C^tj^- 1 j.i o ^ ^j JUL? (JlJ&jj ^^-j jUT ; -Uj^Ji ^j 

k j .{»iArv 
ajuji j^p _^>-b oir c^^J 1 . dJJi ^ ( . ^ n- ^ jsi j^ji ^~~, ^Uu* 

t^^JLji^ 8 *j1 Utica Patriot c^j^Lj Liwji tiijjjj-J ij^j ij_-. j^-^ J - U i M 
toi^ ^^ y— ' Jj* J5V1 ,JLp JUkri^*i- l>1'3 L^^jt olij 5J*-ij o^JU- 
jij t f 1 a t * • fl* ^ i L^l ^Ll* ^jjLJ ^ij < * YA \ « .^UiU ^ ^J J— ^ 
^IjAj t * J J L »bJI S^oj-.'il SJL*_iil oL*5/jJl ^ i^ ^ 1 t>v , c^ JUt Yl j JLt 
cS-AJljj ((AFL) ^Jn^lft JL*aN i\J-\ sUlp! a^«^ i JLp _y& ( Oj-JU ^ , V } ^U^ 

LjlzlW AjUaj ji-Ja^- : OjjU J_^ jb i^Jdl Jl-U-I ^a .aJUJLi ^UjLiT JUJsVt 
tjm»-Vl J^^P <IjUL^ ^Jji J^i^ OlyL^ ^ j^ C^J- JUJj'^1 J^jf- jji^ l^JLjL 

1 1 A * \ f^j-^ ) '^ijL^Ji ^JljJJl cJLt" . ft S^?- f^sLLt s \k~^ J jLLla*ii'l oi ijj j^T 
jlijJ': c-jj-^3^ JJt^r dJJi^j tlL^_> (^Ut^Uto OAH 

nv 



oLjl^ju w>j_^aJij t^J=^Ji oL-pL^ i$5r~*. U — ^ +J **£** t*\ att ^l* 

Li* 'oLi^ ji-J ^ y-w?i JUi»Vi (JlJ^jj f^*^ ^ j^ 1 " -^3 * ^r^J 

J^-*JL J'UW ^^J^^J ti^JL* ^L J)U ^iKy «^±J.Uii»j 
^T -JUa_^ 0yL5 Jii ^ V A 1 * f L> ^» ■ ( ^° - F ' J f A* F * ^ ) J-lM J*>^ 

LJ'_>- LLL O^S IJLA -v^Jj ;OL>- Ju JLjjLj^I IJ\Jj1 J*~£-iU if L^li- ^Jf-J* 

JjUb's!! J— p oLL* ^j , f, VA* V ^U !>jiU Uj^i jlT. i Ji^Jl ^ l^JL^I 

*L»ly-. \ * ^ <jy JUV;>U ^L — II v t^ AVA f-bJ -JUsd! ^ J^^Jl J^L? 
oLL^aJl ^ i*!^ Jii ^jJiJl CJLS" Uj^j tr^^VI ^ IpL* f < ^^- J-*-*J^ 

*Lt- _3 JLLkVI J-*-^ ^j— ^*h >J_jjLS Jji ' t -^^J J r^ C~jJ->tJl^ (.LpUi ^ 
ol.^ 1 L >^ C^ JULkyj t j Jiiiir) .J^Ji^l OjtJUJi IJU.^^ .f\A^, 

^i gsj fa gLA\ J& J~^S\ i y^ ^Uj^ c^\Aol- \Aor f-U ^ 



HA 



U ^ Jit JUl.'il J^ \^ ^j ^_^ tf UVA fU ^ JU^LJL JU 

^ rY V^ 1 Y Jt\({\ VAY fU *_i_u^ 
J] jUk!>U ^Ji oUL ^ ^^'s'i jJ~I r U A \ rW OjJU ^y L^ 4 ^ 
J.UJ ^Vl -sJ-1 J4^ f Lg~^ ^~1J ^ ^L^JL^ i^U ^ ^ -Ui] 

^ o^ JUA> VI J^- >*^ f-O-1 f^r,^ f ^, ^ii^ ju J^ UL 

r U <y JuU^l J^ ^^j ^^j jy olx^^t jf c^j^Jl ^ 



n^ 



^ jst ju^i j^ >^ M* ^v^ ^j^ 1 ^j^ *c ^ AV r r u l> 

^j Jjl OlJ^J f - ^jl~^ oL^jil ^ oUU Aj 1^^< v^U**jU 

atf us- li^ 1 J fci ^jWii^W ^ ; >^ 1 ^ n cr J ^ 

J^ >~ J^U ^Uhju.1 ^ ^ tUi^l J^^J\ ^^ J^ o-J 

< V, * A >. r \ *\ \ r ; u ^ ( *L-% ) Jul? V J~* oULJ J»A^ 

CfUt * r Uji^^L^-^^) ^oU^ a 1 ^ jUk*L 
<^^, f UiA c ^UtlU^ ja jU3c f Ui^r U ^^ U ^ 

^jj^^\ <u CjX dj& ^ J 5 " ^^ *^ ^ Ui ^> ; ^ Cf 

JUL . U- jSW CiL^>\ ^^L- ^ **-^ A^ ^^ ^^ ^ ^J* 

X* u^u> jufeVi J—J M*j^ Wfl *>V ^^ < J -^ 1 ^ ^ ^ 

U<oM C^i c^ U ^ O&J i * iU]ffVi J^ ^^^ ^ J ^ ^ f ■ ' ^ 



w 



Vj-* j^ WJL U,U S^ii ^U^LJU u^L, o.rj^l^ 



h^ [ J-Vj ^ £-ui ^oji j^u r jj\ -^ J ^ A] j jAJ | ^ Ju ^, ^ 




^ jut Yl J** J_^ y^ ^^ ^ ^ ^ ^ ^ ^ ^^ 

o^ui tUii^j^j cjLcuj suiajui MU«4ii (_*) 

^ jJJili ^1^ ^Ul j^ ^^ oULJ -j^ oL _^ ^ v 
'***¥ < J ^ Utai J^ 1 u^J 'JUtVl JwJ U^i l^Kt-C r u^.^ 

o^Ji J>^ sy^, iL^j, j^j, oUL _ ^ {i<ai41 JjaJ| wu ^. 

Jl^Vl v u^,i ^ j^ Jjj= ^ ^ ^ ^ ^ ^ ^ ^^^ 

< '' 4 1 >. ^ c-Uii o>Ji j^ Ujj «*(- n Jj j^j l. j^ji ^s^ JUj j, 



w> 










e, J J/^ ^ 

LJ'i-) JajtjJs 




V 


fUiY 


*1 VAV 


« — ji 


1 AVA 


\Ary 


U-T 


ajj^i oJLJkl 


UVA 


\A-o:*_ ^A^r 


urn 


_J_Jv 


? 


? 


\M^ 


^ 


iirA 




*un 




n*-» 


\AA h , 


\A*1 


JUj ll 


v 


? 


VA1\ 


^_^ru 


? 


\Uo 


uvr 




v 


\^, . 


uvr 


uy 


? 


V 


\AVt 


IjlJ_j> 


? 


V 


uvv 


1 i^aJ J»»v 


? viu 


U-<\ 


^AVA 


15^JL 


V 


V. 


>A a L Y 


■■.■■' £^ ! 


? 




m»t 


uu^i 


? 


V 


\*St 


JlVJ^Jl 



, Lfrsjij -Mj- 






WY 



U^- OUL rtjix/ jh^JUj j- J| w-^; *J i"\J^~. SJbjJaJI AwJl c^L^Lj £*> r*-*v^ 

^ ^-i^- A^bJl Jj^JI Jj'^f j j-i^e ^>*UJl Oj^Jl >*y Ju* J"Li>yi J**_^ (t^ii^ 

c^y^i cA~£i <>*—£> ^ c 0_^^J1 i^ ft? JlaJ . yjJLJl J^p c>U<L* ^ ^Sj^JJ 
v-p M ju^JT LLj» fj ^L>j \ X „• LflLt- \ A iiji Si^l J-*-*- uULi i-L^ JliJj^jlj 

^ X Jj[ <*~*4^ l^ * (_^Lp ^j^-' ^JJLJI j^JUl Ju*_>^ cApLj :> JL£ Js-J^ 

jju i_^JJlj t^VAtY fUJ AJt^oll O^ili L«^ . Ojj^ ^Jut l^Ijl^j^I Jut.? Ly»^ 5-c-Lj 

jjS' L^JUjU-1 ^jJi jLJ *jUJi otyniN /j-J JLj JLjJI iJlj^t C-jL^ Jut? L jJtSj *_c-j . Ojj 

oLjVjJ'i fiajtj oaJ t^jJuj^i j^^ xldsji *j>^ *j£*-* ^UJl O^iJl oL^juJ 



\vr 



,Ia J ^ ^ ^b <UUJ! U^ (U dJJ^j ^^ ^-^ 1 ' ^ j*-~^ 

P L-jJ ^ jJ UT * U^ ^ jt U^-^ U^ U-i~ J»jJ 1- j^^ -^^ 
. ( £ - r Jj -if I >^i }.|\ ^ r ^U L5 ^ IL^L^lJL do!/! ^u> ^U ^ o^^' 1 

j^l JS'ji ^ ji >^ ^Ufl ^1 >ij* ^ f jJi ^-^ J^ of .^ ^ 

^U: Jip U cJ^ Uj> J ULJ1 U-JJ1 ^ <.C* r _ J^ sui- > ^ -t "^ 
I J iJL-lJ\ 3.1,11 J-j oUL ^tj o^ 1 . J SJUxi^y Jjxli ^^T ^^ ^ 

n^i- UJL, ii>i J-* ^ ^ ^^H J ■ Ji^ ^^ ^>^ ^^ 

^y^^H- oi^u- j^ j^i^ ir -- i ^u iUJL, c^ji -^-J^ ^W-U ^> ^^ tff ^ ^ l -=i' 
jj^ l ?jJ j (^i j^ fUN tsyi ejjiJ a*-si) «^^ t^ • ^ ; -^ ■ ^^^ 1 ^ * : & v^-- 



c( Ju-^l f ^ ) {■ VI • t fl* ,j^~ pJJ dXii J*j* ^i p& iUL^I Ui . j. W V 
fU (^- ^jjL^jJI^ iL^U^I oLi^ll ^ ^*JJ >JLii ^^ ^ jj ^^-Lj ^ Ljlj 

■ ^ 1 V 

w^jl ^^ ^L^Vl ^ JLiVi £. lL^ CO- r vi . r r u ^ C r „^ 

tM ^ Y \ ftp _i i^L. * A Jl ^i> J-^-*^ r^^' '^-^ c-jAj^l^tIj . jyUJl 

^ iA >.^nrA f u 

i^L^JI ll* ^j^J {£j3j-^ f-^^*-d\ 1-bs J^* Oi H\ Jj-01 _^^ oli^L^Nij 



Wo 



i 



^ su^tj ^ujji cu'ti" JjaJi »jj* ^ * uu r . t*y>- p* &* J* j^^-l 

iiJUJL?r JuSvL* (jjJ^ l_jU-J- i*JLs v^L* (3j-^=- ^^-^^ ^ ^" ^r^ ^^ 



\v\ 



Us" 



L^y^i ^Li^l jL^I dll^ cJf'Jw tiij.i tfl ^ *~ ^ w~*>* ciijJ^-'l 

oU jJUi) J^ JjlJU j1 i-*jUU i*j,JiJ.\ ijjj^: -kjlj-^ d^ ^^O" ,J cJJi 
3^^ ^L5" lij dUi t_^l U^^ ^^1 ^Li c^ir . ^ VI ^U 

JU isJ^^jdl ^UlIj ( t5^i e^tj L^Tj « M^ 1 » W— -«i ) W j-* 

j^^' 1 > j? lllS' ^JUkJ^j ajJJjS\ Jij.(,Vl j^jl^N o^bvi^L ^jJl ^j^ US' bi"/ 



wv 



OyU) 3-L*till S^sJLJ,! J S^^^^JI ot^b_^JL ry LJLi jJup J JLLU'i'l La^ 

- f \ YAY fU j X^ dyU ^ I — wJI ^ JT^ 

oij* y^ j£j 3 i^j-jjldl o^lj-^Vij tO^UjJLI ^L^i Jlp ^iJijjJl Jjl* 

■ p 

c?Lj j-^j^ cJ>jil ^iJLJi ^ c — -jt jls ^^ it 4_j Jii-iil JjJjI ^L_JL^ l_^15' 

tLLjL-^ oliJL t_JL?-^i o^Liil ^J^Jit (3j_L^ 4jL>^>- llJIS" . ^.IjlJ? llJLT 
dXJi y jja h_j&> ^JL* J^i_^ ^Ikj ^_^-_j *J^ J], 0>^ -^^j^ vlJUi OLS'j 



WA 



.J-4 



, ijj^Jjf-l; O'^^L* ji_yy ^p- jL^J JJ J^-*j Jl_p ^ flys^" V^ ^^ 
rtJ J jjJ 1 dJJ-J LS ^- Jp^ J < ( ^^°-^ L-~j^ J j'l-^ ^j LjUa^j -Ljj^JI ) oJ_^i 

J^'lJJI j^ i v*», 3; til OJL5 - cJjil dUi ^ ) (Lrusls) oblJVl oU^L^jJj 
^ ^^^LJlj oi-L^Ji ^ S^jll oljl^_iJl ^-^^ cy /* (insider tradtu-g) 

^»L^ UiUl ^ W'-lwaJl tL>il «Ai JL> '►^UJI *A J^j--j g b.r.-:_^ l_ : (AijJb- i^LnJL^l 



^V^ 



*■ J> 



ajh-jJu ~^Uj Jfljl»-JaJ! * -Li jl^w-JaJ OLi ,"t5Jj <• -^!J— — j L ^- iV j^J cA-^JLlS i^vl^i,! 

JLi <J_jJLJl oJut <j^*j ui ^y» *ivfJ^ ^J^l ^JLjLdl Jj^l ^ l£I <y j^JM^ jj^"^ 
CM i UjJi d\3^j> ^ j-UVI /j-Jlji c^Jli" , W>jj ^LpLv T. Y - N * /^Jl^v- oUL- 

JjjJi _jJm c^jJLj Ujllp lU-— ; s^tsj 21^^ ^ ^] ^H\r ^Lp <y^ 
l*Lgj S.i*jM ^Lsiii^j ol it* 'l^jJ*_ i^UL >»^Ji A»_Lfljdl Jj-Ji s_^a c£-^ ^^5" 

j^\J\ J^-J\ o^i JJbJ Uii.1 jy 2J>J iJU* v^J 1 ^ U^ tUl^tj i^SL^^I 

pUaJ Jl^j L* jLS - ^j^J^ i^'^l ,_c9 5_^i>- ta^^^^i" Sjrj-U ^AiJ ^i ^i>iygj !jP - r Jl 



^A* 



y 6(LJL— jj '<^L,^S\ iJ^zi\ oLMyi ^U-) o_^5' Jo y l^L^ (JUJi 

A^ ul>^ JLi JiiJ ij_0_P 4j">U C^'jT _ ^LjC^jVl ftJL^nJLLl OLVjJi Jjw* JjJl 

,(f\AAT ^^)iXj^'il 
oi -jj c_ ili" l'o-S^j-oW SjL-^tjJJ li^LVjjIj Sjl^jJJ i^JLJ.1 y t js^- 

Jljj L" Cits' i^jJjjJI "DLST y . Li^-JjjJl o^ o^j^vJ it i-jkJJ oULJ ,>5L*j 

■ . ■ ^ ■ . ■ ■ 

jjjU ^* ^J *— iNl lLJUji j^ -^ .^j (nntjfnisf law) ohLii ^_iL$^ Oj-lU Uj^U 
^L£- Lj^jJ* ^. i -,-?^- 0' y^-T JLii- JL*j ^j^v jj-£-J *J L*-^T t^^ t ^ t *U- v t) v^^AS' 

j»L& y (carte) law) <_j^LsJ}U L-Jlli l)jJUs J5L^ y tL^J ; — _iL* 6jJLi Jji 



U5 



lw' 



^ ( jj\.. A"J I j™^ f-_^ iS'\ *-!-£. ir-^-* ijL^-3-"^'' Jjj i " I tJ^^iii ^j^'jJIj JljJ^ ^^Xj- Oj^Lj Jj- (#) 



u\ 



yx— Si .Jle- yyj j\$ i^^-L^ ^ si (insider trading) <Ju>-1 jjl oL* jJLjJLL SjL^JI 

^1 ^jLi^ii JjjJl UJU ^l^I^ (^^r^U JjJU- £* tJ J^^ ^vLJI o^i 
J!l. ^ f ji ^j . ^ a > r ^ jy^ ^tj>Jy ^^aJij ls^A\ KbUlj LiJ^T 



UY 



oU^Ui j£j j4 t jij^ ^ y^ 4 j^| ^ ^ t ^ ^ uuj 

■ r yj cM^'i SJ ^-ii o^yi j- t ^ . u^ L ^j^ ^^ ^^ 

^ii ^f oUU w Jl ^ SJ^ o J^U'.j SUaJlj JU^I ^Uwh 

J s^y i ^u^) ! i ij^\ 3 £ T _ r "j — aij j ^ Ujul» ^ j^ l, jy 
j^ c > u^ _ y^ii j^u j ^ oL ^i ^^ ^ ^ ^ ^ 

^^ m jl uv^ f Ht- t ^ uiA) C^j ^ ^ , ^ 6 ^_ ] 

ju^ ^ s^j ^^ ^^ ^ u,ii^j| ^ ^jir .^u ' 
*M r* H < r>- J ^^ ^ .y^j^j <^ <y*w ojs\ j^ ^ 

Sat 



■<*■■■■■ a 



J>\^\^\£\jz\f .CjJS JjaJI^i J j^-j^^W jail, 

c ^ £jLJ! 0^ J\ J-^j ^ C-ij J^ ^'j Ail ^^ ^ t£j*> ,^ f ^ 

-y V»'i\ JU> L. i^ja Jl WLJ-L. LjSLi^ Vl i JL^dl oL^'Ji ^_*^ .^Ait 

0^ ^oJ! oU^j ol^il j^s US' 1 -' r Jj-bU ^^ . o ^L ^ liij ^ 

^J- ^ j rt Jl i-Aidi Jj^il W^ V~ u -^ *r- Jj"i r -^1=^ 1 ^ ^ V 

^JlP /^> ^>- 01 JjJLU'j^JflJ ,'f j~)l oJL&ill JjjJI J^ - ^ ^j-^-* 0-^-^1 L* 

Ji>) UU \o . J\ i^lkJU j^LJlj iJjjjJl ^l^ oVU ^ ( bU V • ^ 

Jj^Jl LJU- (jLij^l £. utf ) f -J' 1 o J-i^II JjJJi ^ C ^Jj^ 3 ,j_^ » J' 4^J 

s jus f Ijj ^L^^l oJl^ . JL^i j j j l> <0j ^^ ^^ ^ J-j-*s*jj *il UJU 1 ( ^ 

JjJ c^L^ L^jLiiSo » jV Lg^V 1 (^ L* J^^ J'utJ j-i-^ J^-~^ Oj-*^-^l j.t ( j^^X^ 



\A£ 



x* 0^-1 J-j-^b ^'^^Ji ^_jj^ ^C^- Ol -£* ^ %j£$ u^U-> ^J 

. ig^.JoVj L^jjliV UlS" ijlj^ IjU^ ^- jJ ^ **A^ ctejl J 5J Lo 

c_-w^»t Ujllc ^^ i^j^ _^ ol .jii oJl^ a-iS* o^fU ^ : U£ 



s 



0Lf iv Jl^isJl J ^.-^ rl ^U iJL^ ol— ^ ^LiJi Jj^i 4^ . Wj— jjhZi 



Uo 



. Lg aJ ^J* ^_JUaii oAJb f AJU _~jl fjJl JUJLili^ 

£j u* ^uln jj jl*i g» LJGjt2^ t . r . r 

Ql>- ^LJ] JjJlI^ ■yt L;~^ lLI i^j-LJi /yi _~~^ L*.jJij Jji Ig.^j f-*Jl k*Jt«Lii 

Jyijl [j]^_ r t^ r-^bj\ OyiS 1 J*A^- j*jJi ^JLixil JjJlJI ^y J^iJt Jj-J oLy^~a 

jj^Ji y ^J 1 J>o o'u^ — * ll ^ > ( f \ ^ . r U C-4j\o 4^^iL ) .^-^ 
V^—^ J^-^' Cj\j\~ ^iJL^w-i ^i Ujy^ o"!>\iCju>i iiLjh 0* jto^^t ^ Jvi-VU 

V;;> j^j^il fiJU :r *^^ - UJU-l J^^il ^l^ — . ^ ( j^ $ ^^ T V ) ^^*j 



L. 
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(LjUT) 1AV1 


^f-L^ull Jjji_jJ-l v*i: 
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JttJ.jV 
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(Li l l?) \AAT 


■ ^wJ^.LJL 


KH 


^..A 


-C^^)un 


^ ■. - * 


(LJlii) UA', 


y^jjl ^W 


H r a 


IViI 


^(J/Jj^i; 


^^,T. 


( LJ> ) \ \ ■ i j 


SJQsJL ^L" 


n-i 


U-Tf 


^(JteJjv^r 


■^vMt 


(U~Jl) »VAY 


JUtVl J^p J*^ 




YA V A 








1 * 6 tei*!*-' i JUJs i'l J^ ki\*$ 















I — i^j ^jJLiij iijtiiJJSj lAiS'j ^^JLj L^^jlj Ul-^i ) oL> jJU* Ui* J 1 '^ "i <Ul Jj-lji j^ ,y* ( i ) 
5i£L% ^.j^j -Oj— j'j LJL^U JUJ^JI ; g^dlj ^iw UiajSj iJ^Ur.j ULi^lj LjUIj 

= sj^J/ oL^yij SJl^AI ^iUilj lj— jj^j -tijr^h MW|j J^j-^j ^Jr^'j ^j^J ^W T i 



\AA 



.o'^J'lUI ttjjj L~;J^- ^ yUx^i ^0'*% ^rJ— rL "J £V^";A? 
UL.1; J 1 ^ J.j UJy^ U'^lj '. s -.li1j U^ij ^~>b ) ^U ji« t*i* * J-J& \ \ J J_> JJi „~ ^ (-' ) 

.i&.yV\ *±^\ OLV Jlj iJ^II i^LJlj U-.-r'J ^iJ^J 

L-j>. l^ij «;ii'^ l-^j ^W^j U*J ! j 'J''/-i ) *^/~ U^ jyi) i vji J.jaJ.'. ^ ^ {.w > 

o^yij s.u~i l ^ui_j v^^j Jt-j— i'ij ^v^j '^3^j i-^yj U%f ,A ^ '-^ Ji b 

UU-I; 'jJ^j WJ- iij^JJIj iSL^Jbj I— Ji ) Ob^. L^p _, iV^il i *J* J ,.iJl ^^ ^ {^ ) 

ij^i\ ^lVj «j^.\ ^J-Jij ^ -; ^-J'j uvtj ^^ u j W,-y J^Wb E^b 

- -" «- 






■,iji.J$j ~j'-^ aljJS ^V1> j 1 ^ c^.;U.V] .vis-l^-V ^-bJl V-J-b i*>^ 
^ l3j^L i^LJ.1 oUJ^ ^ JT J-i ^^-^ ^ OJJ : o lLh JJ-' » r-M' Jj-^ J^' 1 - 1 ~^-^~ - ^ 

, f \ AT T ft* ^ ^14 ^*> Ji^if f \A*^U^J^I Uji-Jl JyJl ^ ^ ;J - i 
^ J-t 1 ^ii^ JjJu *b*J^' ^ ^ ciJJ' ti-^M^ ^ jLi J* ; * 4-i J ^ 1 s t/"^)' 1 ^/^ "^HLr** - ° 

-■ f 

rtJ ^^*Ai1 JH^^ "^ ^ l - 1 - 1 ^-" S^^jj 
ii,j^ S^l^* o'J'^^^j SL^jU.'i l^rljil UjiJlji -vJ^" :i lM?-"^ s *=?'j> J-ll Jj 1 -^-"; i----^U- 1 

, jjjbl' ^.^ A^'_. yu-j JLS-I JJ! ^I>>^ :.r^ JJ^ 1 J U*r ^ l 3 s:U^ 5-5LJ 1 ; (i =A;-J- 1 a 1^5^; Ju^ . Y 
^Xt 1 jj j , I^lU'ij JiJ! jUual >tS^*-'. Jfr- o^j ^>1 ^^J^ J^ * £^M* wlTJJ JJsUJ ! ,iJ?^ - A 

jj^yi wi ^iU^i J i5Ui ,J o . iJ^i Ji£ ^ ) ^_^J1 ^ J^ uy..i ^ r . ^Jb- ^ - 1 * >U 
«W J» " a d^J ^* Ji jJUiJl J^M*^! fUa. ^ J f ^ T ^, fU j^ . *^ ^ ^^^ t i^jL 

^■L.JjwiJ k- r -S" Vy.LTj ^Ufl*JJ tL>i *^" W-^ 1 JajVjJJI : (O-U.1 I Ol Ji~1 *U w^y^ - ^ ' 

CJ^JJ- ( .U ■«*— 5 J' ikx-Jb ^juJI] jUoJU ^* JU 

. Jb\i ^iu^j t U<U =J^d J 1 ^^' 1 J-^ -Mjr* : c ^"^ ' a ^^-' >^ ^^ ^ L? -^ J " ^ 1 



^A^ 



. ^1 ( $f , Y Y"Y ) _j^j ji ( J r, ■ t A ) c -^>\ isy^ <ij\ — - c^AZ ( U^ij 
U IjJla ^K jLii cUlih 'u^i. <Xjw»V1 ;j^-_J1 oL^Jl U-i'U i^^-J'i Ut 

*i5"2N j^-JI A^bJt t}jjji\ i^y^_a .Jt cJL^j Ji ( 1jl_JLj_^Jj LJ^i^tj ^LiC^'VI 
i'H tu^L^! E -Li_gJ\ ^ 5^_^jll ol — -jll jiST! lt^- 5 * 1 ^ z -*^ (j^J (*^ L^^>Jj L fjh^ 



^^ 



^J ^ ^b jSJj t^l_j ^U^l IMJJL^i ) ^ -i^ ^ <l\z~SL l^ 

^ atS" U^vti 1 W~-^ u>y— * o^J T^ 1 ^-^^ J&U H^ ^j^~* 
oLJi^ ^j_^Jt OUT L*jf iOj^^J 1 ^ ^ Kir^ jl>" ^ £i>J c^ : ^£j 

*U ^ ^L^-Vl ^ <ij^- US^VI s^^dl oLjV 1 ^y^ 1 ^ o^J-^ 
i^-T^ ^ r U^ ^ JljJ M Uuwdl oL^'_Jl c^T iLUJj. a -La ^ lf U^ 

J3 <(£ WVr ) *1>JIj ^TJu J^i J^ JLil ^j^ iiL^S L*i^ :j^^ 

w- ^ 1 1 

\JJ^ 3 o~*-^ tl^J-v-* JL^ d\S ^Uii aX* L ^ '^jK-J^ Jl ^ ^ <^r^ 



«-,£> 



^^^ 
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( r^A)^i 


(r.is^)Ljy 
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(l-Jirrjui 1 










(1^H).L9 


(^T').lC^ 


(Urr>LJi^; 






>,... ■-;.'■■. 


(■t,*U)4?*£ 


ft/.V)^ 
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■■ ■ ' 




(i.A-ljJjjI^l 


(i,Vr\)' lj t£ 










( i.. h ^A ) iL~5oJ 


3^a^ oJUil 








s , 


c;^)W/ 


(<MYA) 








: 




(o.jO.ct jy^i 











o^JLLJJ i^jdJ J^\ >* JjliS ,>*.,£ L-^Jj ;JL>wd ^JLJl ^ J^J iitfl Jt , , J ♦j.U 



w 



£-$SjX\ J «ttltU 



Lstll^j^i 



no 



2UJLW \ mt 



J ,j3\ L^-U^u-L j£ Cj\ -ji)j oL'^JI Ot t#! ^ LL5L1I o^i" 

oLUl ^ fipJ^ £*^) -Ux^ ^jVl L*^3 >i^ ^ f^ 1 ^^ l 

t [ ., . ^ Jj Uj S>1 ojU-JI ^J^j t Jj-Ul iiMj ij^ ^ ; J^ 






^ ^ 



j>^J'i ^ dJUJl?- i?-jia^vJ (^-^J^J oWUiVJl 



,4— J j jJl S JJi ^ L^jjJ~ 



2^x^^^u^^^Cj^i^\^j^^^^\y ~t 



:-LtJl j- 



Li^ 



^^^Jl jyii y-U y £~*^ V^ H*^ T ^^ ^i^' 



HV 



_J UjlM jd) 1^^411 



<t^j*j* Jl* 



'J 



_ LJ : (, 1 J> 



U^ 



LL> Ai*E 



J 1 ■■ 






"el 



J>ti i , S*-z-<° -^^~>* tAJlJtJ «—->■ J *_L^J 4 Sj ^L^i ILjjtL^s oL^L.^ ^LoL^s-ij V 



JLLP ) UJL- JJi Jti f UJ^ ia^jJl /Xi ■ i 



i_Ji ftb\ J, i cj'^U Ci 



ti^^Lii <U^i l!^L_>^j!a^1 , ^Lsa.'^.djjcU 1 ^-"'lIJ 1 ' Al J i? 3 *L*j£ , ,jJ1 S^piil 



!^i ^^^ ^ . _^ _ - . .__ . c ... ^ 

r _S^ Uj-'-JU^ij J_j.J^ o^j^ ljj>^ t^p-i^P *-^ OJJI ^ dJUJl ^j\p| ij> 

oUNyi ^ O-L-fU ll -^U? jl t^Ju_f ^LiJJ JjJLJl ^ jylLVus jM~J*3\j 

ji L__,T J^i (J (HK/Jkj i^j L j-^ £-«^ ^-cJI ^ J^^Jl j i LuLiI _j' iJ^^l\ 



C= * 









CK-isLii 1 ! Xj-jj^J 



\^A 



^\ y vSsJr [ ^ > 3 ^ ^ w °*^' 5j '^ ^ 

t u^ j!^ w w*^ ^ ^i^jii ^y -^ j-<^ ^ *—>' 

c£~- >*- £^j ^ ^ ^ '^* * ^ < *^ °^ - ^ 

^ ^ ^ -v ^ ■ -a ^^ ^> l A <^f ^ J> * J 







■J 

I L II 



i^j i^-u^ oll. f iiAA-i sj^j. u^- ai dM^s jSp -y 



b 



US 



^J . ^U5J1 *_J U <^-^j!j ^p^jjLJl C^-Jl IJLa ^js ij J^jlLI ojj-^lSI h JlJ 

oLX — \\ t^i flw^ll L^_j ljr ^jli oL*L — 11 *j*y*^ JU i JU-1 j_i lL* j 1 ^ iji 

-k^H ^_ U^UJI -^rjlj&JU hJi^U i-^Uail oU-l_Jl ^_ jV 1 ;_J 

o J^ L^J fi^i ^Jl (IDPE) oL^f-j ^jlJ^JI J 3 aJ1 ^^ j^i b| 
J^ ?^LJ1 JjJlS *4^ L^jji ^ V_u L^JJ p_i^L- Uly oLL^ : t JjJkJ! 
cjL^JJ j^j^ ^yUJI 0^-iJI ^i ^Jlkj^Jl jjJjiJi ^^.j Sjjh ^^j ^ j_^j ^i illi>,- 
iS/~*l\ ^^^ii Jj^Oij ^j^Vi ij^dl cjI^JI ,J ^jU^i oLU ^Ut sJ-1 
5_Jsl^ UU;l JL J^ljl ^L^dl ^ J> V 1 ^ JUOJI J_jU jl^lJ ; oJ' 1 ^ ^l 
o^j <^U^ oLL, Jlj ^Lp vp'U.1 Jj-UI SjjJ JUiJ ^1 UUJ1 SjUcJ^ 



^i i^ jui* u*Ui Jj^r ^i^- M uj Ji ^> ^' J -^ w ^ J ^ 

«JU*Jl Wj^J HjMj ^ k ^' - ;U ^- J1 ^ ^ j: ^ - : ^ ^ 
^ dJUJ^ ^ ^ s^U*^ i-dtf >^ ^ ^ j^wJ', J u^iJ, ^ 

. >jJ\ ft 3 J>~M cU 'w-J1 ft J^ 

jJL^IlioJ VJL* Ot ^ cj^W ^-^ J*- V-U* J^ ^^ 
Ol^d^ wUi J Js i)l ^^ ^> ^^ ^ J^ ■ — ^ ^ ^ ^ 

. JL-5U u* C^> ^^ ^''^ t ^' 1 J* ^ L ~- 



<r L..j^* .ioL^£fl v— a rf-^j Ujj: j j 1 ^ : - u ^^ (^^"^^ 

^ J JjW ^ uplj cU*f j^ ^ ^ ^-^ ^ ^ 

^■L.L-J1 j- ^ j^Sh ( Ud^Jl ^ )^VI IA+ J C ^ .j^^ -Art 

>jl> ^ ^ . ^ jL^ii ,^ ^^ J^jil tl* ^ J^-^ ^ ^ ! w^^^* 



T^ 



^ t \ 1 ^ -Xiji \ * J V( «W ^ ■ ., 1 ^ j^i-L JjVJ S^LJl ^ i-^^ 1 



iOJ>_ 7 i5'i Jj^JJ 



*- ■ « s " -i i 



\ <\ A * u ^L_p 



5 1 ^ *> 



^ Jj- ^(k 



?JLLl 



or 



.A 



£ ■£ ■ 'P u. J ■ n w»- _J "I _J | ^ -^ V* 1 " T| 

JJ^ iVy >*j U^j^j-^j jU^ojiij L^ JjPr .) Jji jjLj-jl ^f^MV^^ ^>iJ 



'J.J J " ^/-! J — -J \J 






ojLS' U^^^j^^ J^uu: t ^ 1 JI JjjUI ^Uj t Jj.jJ1 JX cJ xlJ .*>4J^-1 



y . y 



^Jl c 1 U^ jJLJ Jv * ^V^ i> ^ a '^ M ^ ^ ^ ° UW " J1 

. i^i J.UJI dJu* j^i ^ ,^^ ^ Vi _ v b£J'. lu jiki 

^ j*_, r> ji i^u\ jj-ii lL- l^ k^j^^ ^ l j-jj -.r^ 1 ^ A ^ il 

^^ j> Lv^ ^L— j> ^ u ^ ^^^ ^^" <d ^^ ^ 
[<^jl j^ C^: U^->* J5J ^-^Jb J^J^r iib* Oi o^i cJjbJ'i J^Ul 



lS-J 1 



L5""" 



J uSA^r ■> ■^' 



Y'V 



t. 



?i_^Vlli iiil 6^- 1*-sjUj- ^i ^1: 01 ^pOii Jj**- «-Jijf JL^ v-^-i 
^ j£jj . Uj^ V'i *I* ^ _^)1 JUj 0< ^--j vki~~* ^/>i d^i 1 0j£. Ji 

JU- w_-ro ^tj ( iX^I^U' ^ — * L- S.sU .y*J ^dfj ) u J^^sfl oL^Ull r> 

^ L)U % ^>> oL— jll ^ ^KJl Ob Jy £» ^^ Y\ ^^ ^« 
SL^Ufl Jj^U 2j_J_* ^ Vj ^.^ J/j' N Lc.j e^^S L>j£j-\ i Ur l ^-» 

. ajH^Uilj *J^|j,UN JJ^jJL ^ [ j^-^ 4^>-^ -^JJ u^*^ 5J?*J^ 
byL^ ->^ji ^iji i^^ LL^J^* C~ll£" Ali ; \ ^ t JjX-U ,y> t£y W^ 
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Notes 



Chapter I, Introduction; How did the Rich 
Countriei RetfNy B«tom* Rich? 

i So in ad d ition to the convert oral 'e wnomic ca nationalities' attached to muJ t flat- 
era! and trilateral financial assistance to developing LXiimtri^S, we now h'jvc ' t uv- 
eniance-jrelated cotidiTiutudiries 1 (ses Kapur and Webber 2flOG). 

2. "W illim™ cm 1930 is the classic statement of this, For sojuc jccwk criticisms see 
Stiglitz 200U; Ocampo 2001. 

J. Bl»ag*«j 1985, p. 22, n 10. 

4 National Law Center for Iti ret- American troc Trad* 1W7, p. 3, 

3. The book w« translated in ;he USA a* early » ISifi (Henderson 1?S3. p. 214), 
reflecting the then dose intellectual affinity between rhc USA and Germany as the 
two L^ntrts &F 'nationalistic' economics (abo see Dorfman 1555; BalabkinS 19SS; 
Hodgson 2001). However, its British translation, the version chat I have iised for 
this bnok. did n« appear uat-l 1835, reflecting the dominance of free irad< doctrine 
in Brit a in durin g the- middle of the ni M t r enth century. 

6. They art: also investing for the amazing decree of sophistication it, cfiaersj andinp 
the role oFpnMk policy and i institutions in economic development. For cxamplt, 
List states: 'However industrious, thrifty, inventive, find intelligent individual citi- 
zens might be, they could not make up for dhekdt yf lux institutions History also 
teaches eW individuals derive the greater part of their productive powers from the 
social institutions and conditions wider which they arc placed' (p. 107). 

7. List 1885, p. 39. k f ... 
S He then goes on m argue: 'This policy was putsued with greyer or lesser, wifn 

weedier or more tardy success, just in proportion as the meases adopted were 

more or less judiciously adapted tu die object in view, and applied and parsed ymli 

m-r>rc or less energy and perseverance" (p. 111}- 

9. L«E SM5, pp- 295-6. 

10 List 1BB5, p, 39. 

11. Smith 1937 (1776}, pp. 347-$- 

12, List I m, pp- 99-1 no. , . 

13 Polaujd I5MS7 (1344); Shonheld (jKih It i* a 1 * «™«d in certain scrands in Marxism 
- for example, in Mars N S theory of history rather than in Ids labour theory of value. 

14, Wagner's Law states that there is a natural tendency for the rehrivc si?* of the 
government to grow with the development of tmrmn ftneiety. 
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1>. See B^labkir.s 1938, ch*pt« 6: Tribe 1995; Hodgson 2001 

16. Marshall, fVi*#f« ofBctJtttohitw, &th edition, p. 768; as cited in Hutchison, J38S, 

17 BdSms 1**8, chapter 6; Hodgson 2001; Ddsfcun l&SS- Bajabkins = c|t*i a survey 
conducted i* 19W that shows that half of the Americans who studied social so- 
tn „, in Europe studied in Germany <19SS l p. 95). 

Gapraty and Carries 2000, p. 562- , wMra 

Jfl For a selection of the carlv key works in the field, see AgarwaJa and Singh 1958 

idem. 1973. 
Zi Gerschenkron l3t&s Hirschmaii 195E; KmdkWser 19.->S. 

23. See for example Supple 19S3', Falkus 19£S. 

24. Fci and Ranis 1969. 

i5 Such as Senghaa. 1985; frumeh 1993, W^s and Hobson 1995; Amsden 2001. 
However, the first three of these studies arc not as comprehensive as this book. 
Biiroch ^hile covering a wider rfingc of countries, mainly focuses on trade policy. 
Setiehass looks at an even ^idcr range of countries, but his discussion of them, 
except for the Scandinavian nations, is rather brief. Wbh and Hobson cover a 
wider range of policies - industrial, rrade and fiscal - but cover a relatively limited 
ranee of countries - Britain, France, Prussia, Japan, Russia, and the USA, The 
study by AmsdcB has many spot-on references to the historical experience* of the 
developed countries, but its main Focus Is actually on the historical experience oi the 

developing countries. , , 

26 Por example, fe* people will dispute that achieving niacrocconormc stability through 
appropriate notary and monetary policies is a pre-condrt.cn for development, 
although 1 object to defining it narrowly as merely acb; c ™ lg very low »t«of 
Lifetion (say, below five per cent), as in the current orthodoxy {also sef. Sngll-W 
2001a, pp, 23-5). 



Chapter 2. Policies for Economic Development: 
Industrial, Trade and Technology Policies in 
Historical Perspective 

1 £ 9 cS* and Warner 1995 is one of the more balanced and better informed, but 
ultimately flawed, versions of this. Rhagwati (1385, 199E) offer a less balanced hut 
PRSbab-Jy moK repent** ye version, Essays by leading international policy makers 
espousing this view can be found in Blufwtf aad Hirsch ,1998, a volume of essays 
compiled in honour of Arthur Dunkel, who oversaw the Uruguay Rour.d {1986-9;} 
dur'm his tenure as the Director -General of the GATT (General Agreement on 
Tariffs and Trade). The articles by de Clercq and by Kuggiero cited below are from 
rhis collection, 

2. De Clercq 1998, p. 196, 

3. De CUrcq 1598, pp- 201-2. 

4 This unfortunate Jink between state inttrveiitiorusm and autocracy, according to this 
version of rfc* story, was subsequently broken after the end of the Second V/orld 
V^r, when the American Occupation Authorities in these countries, realising them 
to be the root cause of fascism, disbanded the cartels. 

5. Sachs and Warner 1995, pp. 11-21. 



rn 



6 Bhagwati 1998, P- 37. 

7. The phrase n taten from S^ and J««W JW P- *•> . 

8. Sachs and Earner 1395 date this 'golden sge* to the period 18SO- 1S14. 

tf F^SS^iS of cubing up, «* Ab.movitz f 1.56, id ; . 1^ 
l' I p« tKcword 'itl^V in S-^ation awtki, tfnc* the 'legality' m th* case - s jn 
S British UwJ> who* kgitimacy w - zxo, b* <*nd m praence cert^y W 
not) accepted by o rhcr countries, 

12. Kindleberger 19*«* P* 1<»- m 

13. Ramsay 1982, p. 59; Davira 159?, P- 34$, 

tt SS^S^X* the peM. u-d by J.^n » ft d Ko« s durijj A* postwa* 
period to ccmroHu^ry con^prion^peciaUycor^rnmg ,u W red luxury good,. 

On this, see Chang 1597* 

16 Davie? 1999. p. 349i also sec Davis 1966, p. 2S1. 

17 Fmu" Aank Erik Reinert for drawing my attention to d* book oorh throu^ ttfc 

work (e.g., Reinert 1936) And personally, 

8' S:£ S: r?S™ d^ *« *, &*» mng *«. f*« » * ****** 

in 1485, He£ry VII spent hi, exile year, in Brittany an d France, not in Burgundy 

Sc-uno .13*5 P 9J Given due Bur^dy had a long ^omu & , with AcYoA.W 

Elton 1397 PP. 5-6), it would in any «*- have been irnpo^bb for the yoon* 

cTr7c this £*rf mistake by Defoe doe, not change *c : b«« P ™ d >*t th^s 

of the British caLch-np effort under Henry VII w * 5 the Low Cwmtws, including 

BuTELindy. T thank Tom Pemi for raising rht^ impoftantpouit. 

™ fS m Defoe Henry VII 'set the Manufacture of Wool on Foot in s<=v« al 

10 ' So his xS£?, S^ti^-ly « V**^«> ^ -nd H^M, in *e West 

SfSSt, being fJITd with innu^ahle Spring, of Wats* ^ of Coal, and other 
Things proper for catrying on such a Business . (Defoe 172B, p. 95). 
21 AcSSing to Defoe, Hcn£ VII '■«.»* procured a great many Futcigocrs who 
t^perkedy skilVd in the Manufacture, to come ov*r and mtf riia hi* own f eopk 
here in their Beginnings' (Defoe 172B, p- 96). 

231 VffinM their Hands this Way and that W a y, to new -"^S^M^t 
whkb the EHgP* could not presently know, *nd when ^^j"°^\% 
end* to imitate. And that therefore he must proved «*»4-*«y 0*** ^J'/V' 
So he Ww . . that it was an Attempt of »t*h a Magnitude as well descrv d the 
«Piu.le^ and Cation, that it w 35 not to be attempted rashly; so it was not 
to be push'd with too much Warmth 1 Jibid, p. 96). ^ mi «« 

24 H nry VII «did not immediately prohibit the exporting the Wool TO the Fleming 
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57 ' iEUS* WB- Ii^ S Ml ^me W wa s published in TV^. .«» ^W 

I>o/ftteflf Eiwir^y in 1311, However, according to Spiegel (1971), the eirlww vet 
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Ch.pcer 3. Institutions and Economic B«v*. & pn>en?i 
'Good Gov.f^nce' hi Historical P.r.p.««» 
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37. Armstrong 1973, pp. 79-81 . However, the term 'aristocracy', shouJd he interplead 
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38. Carraty arid Car»es 2000, pp. 254, <tfB (for USA); Clark 1996, p. 55 (for Italy}; 
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141 r£ J S T *S* W my 3tfertc ^ l * ^ pe«o M i correspondence. 

141. Cochran and MiKei 1942, p. 245. *^ c ' 

142. Lee gTB, pp. 433-4 (Germany); Pr/ser 1935, pp. 194 J (N orw , vV H »-1™ * 

143. Mars 1976, p. 394, 

144. Mar* 1^76, pp. 395, 398^9; Hobsbawm 1999 p 10^ 

H5. Garrarj »f Cm 2000, p, 607; ,11 the inform*^ m the «* of the p*™*™!, 
comes from :bid., pp. 607-8. paragraph 

146. Garraty and Games 2000, p. 607 

Smw^J. p " ( yH 9S9 ' F " 591 <Spail, > ; Dccbcsa « was. p. 

148. Sato 19S9, pp. 5S5-£ <%W}; Norborg 1582, p. 61 (Sweden)- Mard* 19K7 
PP. 17-1S (Denmark); Blanpdn !<**, pp 130-2 m^G^ZTr' 
2CO0, p. 764 [USA) ^>«8mm>, Gaxrarj and Carres 



Chapter 4. Lessons for the Present 

** which Wa5 ifo ^j^Uri acrivky of fourteenth and SSSS 
Europe, is n™ or* of .be low-vdu^added acuities. Mor^ver, fcXv*to^SS 

^X^r^^ — *« -* * *»** SBS£ 

Z See Chang 1*94 ehapr™ 3; Scidi^ 19%, M 1W8> for jeaK)ns wh ^ 

Hrt ducrewno^ Very often, the problem is d* tfce private «S2« 
wW cost benefit profiles ilu state should be trying to infl Bencc IT™*? 7 

«r i Jat mnv Mjpfa, ^ic, have had to use f.n m any n«SSS3£f 
^MeqnM. foiling tbdr h,d eptfil d eJ1 cc after the Second Worid wS ^ 

3. Snafacddu po^ our that List a J S0 regards ^dffc a «d subsidies a5 oiJy'two of 
maay policies lor industrial devdopincnr (2000 pp S-lfl) 

4. For farther d« a ,k ( M Evans 1995; Stigh^ 1996; Ch ai ^ ^ d Cheema 2002). 
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5. Ot.e plausible argument is provided by O'Rourke 2000, pp. 474-5. He ekes some 
studies by Jeffrey Vt'dliamson and his associates which argue ihyi\ !n the nineteenth 
centpry, tariff protection raised investment by reducing the relative price of capital 
floods, giventiiiit capital goods wert rsrely traded at the time. Then he goes on ecu 
r« Sue thar in the twentieth century, capital goods Eire more widely traded, and th;iT 
there is evidence that protection increases the receive price of capital goods "^ 
thus slows down invests cue. However, he a Jtrdrs rtiat the result for the nineteenth 
century is. very sensitive tg the sample and is associated with a completely implau- 
sible correlation thai investment share is negatively related to growth in an aug- 
nwitted Solow model- The argument, he admits, remains at best inconclusive. 

6. Wei&brot et id. 2000 do nor define 'developing countries" a& a category, but I 
{somewhat arbitrarily) define them as countries with less than 5I0 T O<>0 per capita 
income in 1999 US dollars. This means that countries Si ice Cyprus, Taiwan, 
Greet?, Portugal and Malta (r attklags Z4rh to 28th) *te ine!udcti in the developed 
countries category, whtie countries like ftnrhados, Korea. Argentina, Seychelles, 
and Saudi Arabia (rankings l%k. to 33rd) ire classified as developing countries. 

7. Th b OH J y two deve i Aped couu crics>- her* grow th accd era i ed between the two pe riod s 

ars Luxembourg and Ireland. The 13 developing countries where growth accelerated 
were Chi it, Mauritius, Thailand, Sri Lanka, China, India, Bangladesh, Mauritania, 
Uganda, Mozambique, Chad, Burkina Fa so, and Bur mid i. However, in the ease of 
rjunir.di, what happened was a deceleration in income shrinkage richer than any real 
growth acceleration (25 per cent -ihrinkage vs. 7 per cent shrinkage), AIm*, growth 
acceleration Iji at least three countries ■- Uganda, Mozambique, and Chad - can he 
largely explained by the end to (of at least a significant sea ling-down of) a civil war, 
rathe* thati hy policy eh anges. hi this context, there were really only nine developing 
L-oun tries where there was a growth acceleration that can in theory be attributed 
to £ shift to 'good polkies". Of courtc, even rhp.ii, wc should not forget that 
improved performance in the two biggest of these nine economies, that is, China 
{from 2 J per cent p,3- to 8.2 percent p.a.l and India [from 0.7 percent p.a. to 3.7 
per crnt p. a.) cannot be attributed Lo *good polieics* as defined by the Washington 
Consensus. 

S. StudilZ, £00 lb. In the ascending order in terms of growth rate (or ralher the rate of 
contraction* in all cases bin Poland), they are Georgia, Azerbaijan. Moldova, Uktahie, 
Latvia^ Kazakhstan, Russia, Kyrgyistan, Bulgaria, Lithuania, Belarus, Estonia, 
Albania, Romania, Uzbekistan, Czech Rep Lib lie* Hungary, Slovakia, and Poland. 

9. The- 16 ron n tries are Austral ia, Austria, Belgium t Canada, Denmark, Finland, France, 
Germany, Italy, Japan, the Netherlands, Norway, Sweden, Swirwrlaiid, the UK 
and the USA. 

10. Marglin and Schor 1990? Armstrong et al. 19^1; Caimcross and Cak-ticrm* 1992. 

1 1. Another reason behind this faster growth is that the world economy as a whole w,is 
growing t atter thanks ro the rapid growth In the developed countries, which 
account for the built of the world economy. 1 thank John Grieve Smith foe raising 
this point, k should, however, be noted th at, as pointed out above, this rapid growth 
in 'he developed economics also owed to the in) pro remenis in their institutions. On 
the role of world demand in the growth of developing countries during die 1960i 
and the 1370s, see Kiavis 1970; lewis 1980, 

12. The figures in the two tables arc not strictly comparable, as the category of 'devel- 
oping countries' is comprised of slightly different sets of countries in each table. 

13. This will be a growth rate that is more similar to rhosr in the NDCs in the early-ro 
mid -nineteenth century (when rhey had \<ziy few of the institution* reeo mjn ended by 
the 1DPF. these days) thai uric ones in die late nineteenth and early- twentieth centuries 
(when they had seen major improvements in the quality of their institutions). 
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[4 \nr>fh-r pi L-L-etjf evident: :]iat*£0"J mstirnt-iotw' aWiwk L-ivoi^luo genomce yrow ik 
i* rht- Facr that dbe t«akff A* wit develop! n*\ ^nwrmiics remained idrtnaUy senium 
during fbe first kalf afebe LAwm-ierH cetmtty, despite the fatt flrat many nt-adeni 
msritvtion,s were ihrfttduted under (JfbrnTal ar infoirnaiK-oJoiii;*! ride. Aeeiirdnig u> 
rhc climate by MrtddlMMI W80, die SAJsKsigs.' per <iip.ira S1>> yrftWlti StlEe for tbe 
tiiiu 1 laffirst Asian devef^pdig wmtb (Bangladesh, On**-, Hidkv, lrwlotU\*ib, 
Jkikisrai^Vlio Philipp:^- South Kd^,Tji'rw;*rt,3iid 1 |iajla*tdj during l^fXi -#5tva« 
{/per ccrti p-a.. Ouiiiiii th» pVrkid, Tsmvar, and the PbiHpj*«n'fcs j^eu? at 0.4 per mil 
P a Koreo a*d Thailand at 0. ] per cent r>a-, CfcU«a grew at 453 per csm p.a., rfce 
\oudi (%«i.iati wwiatriwi-^Bd ludoiii.-siiiat-0.1 per cent. 1 i«ssec0WTtn«i«W^ -however, 
able to gc we rare ninth &WCT R rr»vrh offer r he end t >f *>lonk,l rule. 1 hi- average per 
capita UPP growth raw fur tin- iSSSHS? period ibi vhese coimt™^ was i.l pct-tam 

p.;i., P;trt of ihis \v:is, of cmxw.bt, due Cfl miprovt'iricnts m tbe qiiiilsty ot- dxir 

iwrfcuriftua, btu (be niorv imparnutt eh*n#? w*s that the? were a Mr to pi ! run-, ito 

right" p0hi;ic«,duH is, activist ITT polities. See Amsdeii 2W:J for a rutifccrcN-posrtfevfl 

on this pome. 

I t, A rather sad anecdote tW MJppom my pwtt rWf.ee b dtoi, i%ht :tfrer tta C*d3 .ipsy ot 
SfiiitAHAiM in Mongols, the ILS govemmear provided ft targe miiu ofmuuyy t** 
Harvard University- ro train do/.ens of hri^hr jrpiiilg Mongolians' us stockbrokers * 
i nancy rhrtt eindd i^ivc keen used for s*Wt <*f useful develop inn if id pit f poses. 

16. t:h:mft 199Sn, 

|7. of eoiirsc, diis dots noi uoecs&trily imply dim everyone ^viil bcnelrit from tins. For 
■^Xiiinplc, stum, workers in developed countries m:iy titiffer ;is * result ol" nil inere;!^ 
in invcjstJfifittt opportunities in developing cinmrri.es, which, unless there I 1 - an 
appropriate internal income transfer imrekimMii, resuks ie rhe «ri?JfSTCt ol CtfTliHH 
proiIitc'Lon iKiivisies to the«c dvi r eloping iiiUusMs- 
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